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Gold up 
$ 12 ; £ 
gains 
1 . 6 c 


- Swath African police dashed on “* e week ' 
with demonstrating black • STERLING 
workers and children follow* touching Its bi 
•..'fag tiie most serious unrest in dollar since A 
the black community since the- at 9&3450, a 
township riots of 1976 and 1977. day . arid 6.1c 

Teargas was used to disperse {Sjj we ^{jr 
crowds in Batho. near Bloem- 
fontein. after a night of stone- ptagtoDBI 1 
throwing and arson. Its trade wi 

In Eastern Cape Province. 130 f roni S' 4 - 3 1° : 
•children were arrested after: m mumps 
marching to a police station Th»i*r 
to demand the release of iS tD closelJ 
• detained siudetus. Back Page wcek of 

South Korea talks [aan r — — 

Two divisions, of troops ringed 

the South- Korean city of 

Kwangju as talks continued on © 

. terms for ending battles be- T 

tween the city and the martial U-JT* 

law authorities. Page 2 

430 

Bomb deaths 

Six people died and 40 were „ . 

wounded when two tune-bombs ' 

exploded in Dacca in an '| 

apparent assassination attempt 

on former Bangladesh Presi- 420 I -1 

dent Khandoker. Mushtaq 19 at 

Ahmed. /^ ( 

Rocket explodes • gilts: * 

Western Europe’s Ariane } 

booster rocket exploded shortly Jf' 

after take-off on the second of JJJ 

four planned test flights from 
a base in French Guyana. Indcx dosed 
Page 2 • WALL STI 

at 853.33 neat 

Home sales fail • neb ays 

-twain* -numbers of new 
wcobdhand humes are remain- “SKrtg-r 
fait on estate agents’ books for lowSE Jesuit- 

■ ioog pc rinds, and the market is * * pg e . jj 
j»l its lcjht active for two years. 

Back Page • JAPANES 

are showing « 
u:a sales and pr 

Flights Hit rndri March 

Luton airport flights are likely depreciated 
in he -further disrupted this Back Page 
weekend because of industrial emm* w 
. action by some staff over the S.fJJr.i" 
suspension of three or their Jg™* ™ 

-MMVW4 SSSTS. 

_ ... and Devon, ii 

Lebanon shelling to the public 

Rightist. militias in Lebanon’s 16 and ,iack 
southern Norder strip shelled ^ ISLE OF 
the ivnire-of Sidon. killing four have been ^ 
people and' wounding 12 . next wednesd 

- - TUC general 

Settlements plan attempt to * 

wbkwniwi 1 - union dispute 

Israel plan* to build six Jewish ^ on there. B 
-.' settlements in the occupied Gaza 

■ Nt.rip to serve as a buffer • LONDON < 

wiween the strip and Egypt- second large: 
page 2 tive in the IT 

*' of almost £2 

■ ’ Sadat boost W - nmmni 

v „ J . thinking big 

--Egypt'*: President Sadat won 
.baiting' from almost 99 per cent • THISTLE 1 
-of -voters in a referendum on repairs have 
•coMtitutipual changes allowing an estimated 1 
him to stay in office indefinitely. inRSnR 

■ .Turnout w» S S7 per cent 

Ory gs probe . susm cash. 

u Scottish police were inyestigat- jhERIDEP 

t; ’ing alleged possession of • 

V cannabis at Gerdonstoun School £“**.“» £° 0i 
•ftw The expulsion of nine 
pupils. motor-cycles. 

Salvador violence • inflatic 

Vv AV least 24 people died in a 

°vitey of violence in San Salvador “ 

•VMid eastern El Salvador. ££&?< Offi 

■ ,P^ ma ?es award COMPANIES 


• GOLD rose 312 an ounce In 
London to close at 851&5, a fall 
on the week of SSLS. 

• STERLING continued to rise, 
touching Its best level against the 
dollar since April 1975. It dosed 
at $2.3450, a rise of 1.6c on the 
day ..arid 6.1c on tire week. Its 
trade-weighted index was 74L3 
(74.0). DOLLAR gnished near 
its worst level of the day, slip- 
ping to DM L.7785 (DM 1.7890). 
Its trade weighted index fell 
from 84 .5 to 84.1. 

• EQUITIES were dull overall. 
The FT. 30-share Index gave np 
32 to close at 423.3, a fall on the 
week of 12.4. 


El Industrial 
Ordinary 


■= Actress Dorothy Turin .was 
-■warded damage* of £6,525 in 
t ihe. High Court, for back 
: injuries suffered when she was. 
J ! . thrown from - a camel during, a 
. ' duKlly race. 

Briefly - . ... : 

-.9e«tb toll after- the Mourn Sty 
Helens eruption reached 32. 

^ Faiiily four fifed lira house 
fire- at .Poole, Dorset. , . 

| ^RUSHER'S NOTICE 

."rap Financial -Times wfli not 
be published on Monday^ May 26 


CHIEF PRICE CHARGES YESTERDAY 

f Pti«» in pence unless otherwise Indicated) , 
vr’ : •- RISES ‘h Otter Eaptn: --• 


RISES : 

Exctieir. Wipe *8S...£9Si . + t 
Trate. Wipe ’98...I10W ■+ li 

Fwfims : 3B + 3 

Ws Wharf 162 . + 6 

ifigWand DlariHs... 133 + 5 
Htnrne Prop. London 2S0 + 15 

LaAbroke 162 + 4 

Pbwrs Stores 70 .+ 8 

Polly. Peek 5T t 10. 

£«w»rabe .Marshall _ 

ftiul Campion ..... 240 + 20 
Union .Discount ... 447 + 17 
.Candecaar .... /....w. 140 
Leiehardt Jftqtin.' 270 +- 40 


Samantha Exp In, ... 

FALLS 

B&bcock Itrenl 

Berkeley. .Harabro..; 

Bridon • ... 

GEC : 

gkn 

Hill Samual 
1GL 

Lucas lhdi. 

McKechue Bros. 
PrefcS -rWui.) 

Racal Elect: 
Sothebys ............ 


74 + g 
74 + 6 

83-5 
206 -8 
51-6 
357 - 8 
236 -6 
94 - S 
131 - 6 
202 -4 
91 - 6 
23J - 21 
236. — S 
485 - 15 


Doubt cast on plans 

to start microchip 
industry in Britain 

BY GUY DE JONQUIERES 

Britain's plans for launching her own microelectronics industry have been 
thrown into deeper uncertainty by emergence of fresh doubts about the future 
of the two major chip-mannfactnriiig projects. • 

Fairchild, the U45. semi- not provide a satisfactory ex- from the City or British industry 
conductor manufacturer, has planation of the difficulties should the Government- reject 
caused anxiety at General -Elec- which Fairchild claims to face, its request for a second £25 m 
trie Company By telling the it has arranged a high-level funding tranche appear slight 
British group that it may have meeting with Fairchild’s GEC has looked closely at 
difficulties providing the tech- management nest omnth, when Inmos activities in the past few 
oology needed to make inte- it y^ll press f or more inform a- weeks, but has made clear that 
grated circuits at the two com- tion ^ an assessment of pos- ls P 0 * interested in taking a 
panies’ joint plant at Neston, g^ie delays ahead. . ' stake in the company. 

C, tSE?' . .hMNbr. th. GEC is ercpected to reminil . 5* U *!P_. “f 


stake in the company. 

Inmos believes that, if its 


Inm os, a subsidiary of tiie ^ company forcefully activities in Britain had to be 

XJ^ l rF nten ™*3??1; Sit it' ba* afrSS tm S- abandoned it would still stand 

told the Government that it can ® Pajj # d chance of manufacturing 

wait no longer than the end of t^t of P ^TiSeemSt ^dlr chips profitably at its plants in 
June for a decision on its “ agreement unaer *- 

request for a further £25m wluch GEC undertook to finance ... „ 


wMciTh needs to" finance con- Slnt^^e^ch^gl Sr P^ded^y the BritishGo^T- 

struction of a fectory^ plant m ^change for mpnt has ^ jQ these 

The request has been before r aircnna s Knownow. -operations, and Inmos is confi- 

the Government for nearly six The two partners agreed to dent that private backing for 
months. If it is vetoed, or sub- invest a total of £10m in the them could be found in the U.S. 
jected to more delays, the com- operation, the Government put- if necessary, 
pany may consider abandoning ting up a further £7m in grants. ~ The company has already pro- 
its plans to manufacture micro- Construction of the factory has duced in the U.S. sample quan- 
ch'lps in Britain. been largely completed, and it titles of 16-K memory chips, 

Fairchild is understood to is due to start production later which, it believes techno- 
have sent GEC a detailed this year, -with full production logically more advanced than 
report this week describing its in mid-1981. anything else on the market. It 

work to date on the develop- Since the project was plans to start produciig them 
meat of metal oxide silicon launched in - mid-1978, Fair- in volume next autumn, and 
technology at its California child has been taken over by begin manufacturing more 
headquarters and expressing Schlumberger. the French oil powerful 64-K chips the follow- 
doubts as to whether At can be services company. Schlumberger ing spring, 
delivered in time. has given no public indication Inmos has not yet given up 
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• GILTS: demand picked up, 
spearheaded by foreign investors. 
Lond dated stocks rose np to 31 
and short term -issues gained up 
to 1- The Government' Securities 
index closed at 68.08 (67.54). 

• WALL STREET was np 10.41 
af 853.33 neat the close. - 

• NEB - says it will spH- its 50 
Per cent holding in Fert*mi. ibc 
electronics group, "as soon as 
practicable’’ after the group’s 
1979-8Q results are announced in. 
June. Page 15 

• JAPANESE trading houses 
are showing sharp recoveries in 
sales and profits forfhe year 
ended March 31, boosted by the 
depreciated yen. Page 21; 
Back Page 

• SOUTH WEST Consolidated 
Minerals, the Dundonian sub- 
sidiary with tin and tungsten 
mining prospects in Cornwall 
and Devon, is to offer its share 
to the public next month. Page 
16 and Back Page 

• ISLE OF GRAIN laggers 
have been called to a meeting 
next Wednesday by Len Murray. 
TUC general secretary, in an 
attempt to resolve the inter- 
union dispute at the power sta- 
tion there. Back Page 

• LONDON CO-OP Society, the 
second largest retail co-opera- 
tive in the UK, has made a loss 
of almost £2m for the second 
year running., The merits of 
thinking big Page S 

• THISTLE FIELD .oil pipeline 
repairs have been completed at 
an estimated cost of £4m. Page 3 

• LADBROKE Group has 
agreed to sell Cesar’s Palace 
Casino in Luton to Lonrho for 
£ 2 . 25 m cash. Page 4 

• MERIDEN co-operative ex- 
pects to conclude a -£3m deal 
with the Nigerian navy and air 
force for up to 1^00 Triumph 
motor-cydes. Page 3, 

• INFLATION in the European 
Community for April was 141S 
per cent higher than in the 
same 'month last year, Uie EEC 
Statistics Office said. 


delivered in time. has given no public indica 

GEC appears to have been of its view of the operation. 


Inmos has not yet given up 
all hope that the Government 


surprised and baffled by the Inmos's chances of finding will approve its next funding 
report which, it believes, does alternative sources of. funds request 

Charterhouse in £43m 
bid for Keyser Lllmann 


BY JOHN MOORE 

THE CHARTERHOUSE Group, 
the investment and banking 
company with large industrial 
interests, yesterday unveiled a 
£48zn takeover bid for Keyser 
UUmann, the merchant bank. 
The board of Keyser Ullman 
has accepted the offer. 

Under the terms of the deal. 
Charterhouse is issuing one new 
Ordinary share for each share 
of Keyser Ullmann. Charter- 
house will have to issue 51.4m 
Ordinary shares to complete 
the deal, and the shares issued 
will represent 34 per cent of 
the enlarged capital 

Once the deal is completed 
and Keyser Ullmann is inte- 
grated with Charterhouse's 
bank. Charterhouse Japhet, the 
name of “ Keyser UUmann ” is 
to be dropped. 

Mr. Derek Wilde, Keysets 
chairman who is joining the 
main board of Charterhouse 
said yesterday: “ There have 
been some bad years and bad 
publicity. Unhappily that pub- 
licity has had some effect on 
the business of Keyser.” 

Keyser UUmann was one of 


the City banks kept afloat by 
the banking “lifeboat” organised 
by the Bank of England after 
the secondary banking crisis of 
1973. Keysets large involve- 
ment in flie property market 
which washed in ' the early 
seventies caused large losses 
and write offs amounting to 
£6Im in toe 1975 accounts. 

■ Mr. Wilde — a former vice- 
chairman of Barclays Bank who 
took over the chairmanship of 
the company from Mr. Edward 
du Cano. Conseravtive MP for 
Taunton, in 1975 — has been 
attempting to restore the bank's 
fortunes. 

As yesterday’s deal was 
announced Keyser revealed that 
its group pre-tax profits for the 
year ending March 1980 were 
£4. 35m compared with £3.1 ra 
previously. 

Mr. Nigel Mobbs, Charter- 
house’s chairman, said yester- 
day that it was the group's 
intention, under a separate deal, 
to float off a large part of its 
own oil exploration and produc- 
tion company through a public 
offer. Charterhouse is expected 


to retain a large interest in the ‘ 
company, possibly between 40 | 
ando-50 per cent The deal may 
raise £30m or even more for 
the oil company.' 

Shares of both Keyser and 
Charterhouse were suspended on 
Thursday, ahead of the 
announcement, at 70p and 84p 1 
respectively, valuing the two . 
groups at £36m and £82. 5m. 
Listings of both group’s shares 
are to be restored on Tuesday. 

Prudential Assurance Com- 
pany, which holds 17 per cent 
of Keyser’s shares, is accepting 
the offer. 

The move by Charterhouse 
marks another upheaval in the j 
U.K. merchant banking sector. 
Hongkong and Shanghai Bank ! 
has taken over Antony Gibbs; 
C. T. Bowsing is planning -to dis- 
pose of Singer and Friedlander, 
its merchant banking subsidiary. 
Hill Samuel has been in talks 
with Merrill Lynch, a leading 
U.S. broking and investment 
house. The Hill Samuel talks 
were terminated six weeks ago 
without reaching a formal stage. 
Keyser UUmann results, Page 16 


Further blow to Olympic boycott 


• TALBOT, car manufacturer, 
announced a £41. 142m loss for 
1979. Page 16 

• ROM FRAY and Co., carpet 
manufacturer, reported losses 
considerably greater than ex- 
pected for the six months, to 
March 29. 1980, with a deficit of 
£2.4Sm compared with a 
£230,000 profit. Page 16 

• H1ELD BROTHERS, worsted 
clotli-making group, reported a 
pre-tax’, deficit of £ 606,000 for 
the year ended March 31, earn- 
jtered. with profits of £342,000. 
Page 16 


BY CHRIS SHERWELL 

THE CAMPAIGN led by the 
U.S. for a boycott of the 1950 
Olympic Games this summer 
enters b new phase today when 
■the deadline expires for 
countries to accept formally 
their Invitations to Moscow. 

Australia and Spain yester- 
day joined toe lengthening list 
of countries With Significant 
sporting "strength whose 
Olympic', .committees have re- 
jected gOMemment appeals and 
opted to. go to Moscow. The 
Australian Olympic Federation 
executive committee divided 
6-5, and incurred for this verdict, 
the wrath of Mr. Malcolm 
Fraser, the Prime Minister. 

In the past few days commit- 
tees in Italy, Belgium. Ireland 
and toe Netherlands have also 
joined France and decided to 
attend the Games. The U.S. and 


West German committees, on 
the other hand, eventually 
backed their Governments' line] 
Apart from West Germanyr-the 
only West European countries 
which will not now take part in 
the Games are Norway, Monaco 
and Liechtenstein- ‘1 

By last night, several couri-. 
tries, notably Japan, had stil 
to .make their minds up, 
final figures are not expected 
until next week from _ the 
Olympic Organising Committal 
in Moscow.. However, some 04 
countries are expected not to 
go to toe games including abottt 
a dozen which cannot afford to 
or have no athletes goqd 
enough. i 

On Thursday ■ the U-S. Stale 
Department declared that V 
least 60 countries had joined 
the boycott. Yesterday,, hojjr- 

CONTENTS 


ever, an official of the Moscow 
.Organising Committee said only 
three negative replies to invi- 
tations had so far been received. 

The relentless pressure from 
leading governments supporting 
a boycott is expected to con- 
tinue until the Games begin in 
just under two months' time 
since many teams have yet to 
be selected. National Olympic 
committees which have defied 
their governments (like 
Britain ’s) may still be asked to 
submit blank entrants' lists. 

The boycott campaign, began 
in January’ as a protest against 
the Soviet Christmas invasion 
of Afghanistan, has created 
strains between and within 
governments, divided inters 
national and national sports 
bodies and upset athletes 
Feature, Page 14 
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Increased U.S. inflation 


demand 
for gilts 

8 y David Marsh 

DEMAND FOR gilt-edged 
stock picked up again yester- 
day. For the first time this 
week, the Government broker 
made sales to the market of 
the 13j per cent tap stock 
issued at the beginning of 
this month. And tbe Bank of 
England announced that an 
issue of low coupon stock 
specially aimed at high in- 
come tax payers wiU go on 
sale next week. 

- In spite or some foreign 
demand set off by the strength 
of sterling, tbe gilt-edged 
market has been sluggish for 
most of the past few days. 
This was mainly a result of 
repeated remarks by Ministers 
ruling out an early cut in 
interest rates. 

But general buying resur- 
faced yesterday, again spear- 
headed by? foreign investors. 
Long-dated stocks rose np to 
li, their best performance for 
several weeks, while short 
term Issues rose np to ?- 

The £Ibn nominal 13| per 
cent Exchequer 1992 issue, 
which received only a muted 
reaction from tbe market 
when tt came out, two weeks 
ago. rose by *« during the day. 
Dealers estimated that the 
Government broker made 
sales of at least £l(Hhn. 

The new issue announced 
yesterday was for £6 00 m 
nominal of 3 per cent Ex- 
chequer 1965. It is being 
offered by tender in a fully 
paid form with a minimum 
tender price of £69 per cent. 
Tenders must he lodged at the 
Bank of England by Thursday 
morning. 

The stock offers a running 
yield of 4-35 per cent and a 
pretax yield to redemption of 
11.31 per cent- It is designed 
for high tax payers who would 
receive comparatively little 
aftertax yield from high 
eonpon stocks but who make 
capital gains from the low 
issue price low coupon issues 
by holding them nntfl toe 
price moves ■ up towards re- 
demption at 100 per cent 
Lex, Back Page. 


rate eases 

BY JUREK MARTIN, VS. EDITOR IN WASHINGTON 


THE RATE of Inflation In the 
U.S. eased markedly last 
month, leading a senior Govern- 
ment official to suggest that 
“the almost hysterical fear” 
about rising prices had been 
stemmed. 

The smaller advance in the 
consumer price index may also 
explain why the Federal 
Reserve Board decided on 
Thursday to cushion the 
economy against too deep a re- 
cession by partly dismantling 
the credit controls it introduced 
as recently as March — thus run- 
ning some risk of inflation. 

In April -the index rose by 
0.9 per cent seasonally 
adjusted. In eacb of the first 
three months of this year it 
rose 1.4 per cent This means 
that in toe three months ending 
in April consumer prices rose 
at a compound annual rate of 
15.9 per cent, and in the last 
12 months by 14.7 per cent 

The abatement was princi- 
pally due to smaller increases in 
toe price of food and fuel. The 
food component rose by 0.5 per 
cent, half the rate of March, 
though faster than In January 


and Febniatr. The transport 
index, covering petrol and oil, 
rose 0.5 per cent, one third the 
increase of March and only a 
fifth of that recorded in the first 
two montbs. 

The consumer price index 
would have risen even less but 
for the continued high cost of 
bousing. This month's sharp 
decline in interest rates could — 
if international monetary cir- 
cumstances permit — lead to 
relief from inflation in housing 
as the summer unfolds. 

But in April, with interest 
rates still near their peak, the 
housing index rose 1.3 per cent, 
only a fractionally better than 
in the flrst three months. 

Nevertheless. Mr. Alfred 
Kahn, President Jimmy Carter’s 
adviser on inflation, told Con- 
gres yesterday he was relieved 
“ that we’re moving out of 
double-digit rates, showing that 
we've stopped or even reversed 
the almost hysterical fear of 
inflation.’' But he warned 
against reading too much into a 
single month’s figures and said 
the underlying causes of infla- 
tion had not been rooted out 

Editorial comment. Page 14 


Prime down to 141 % 


BY STEWART FLEMING IN NEW YORK 


U.S. interest . rates continued 
their sharp decline yesterday in 
response to the further easing 
of the Federal Reserve Board's 
credit restaint programme. 

The dollar reacted on tbe 
foreign exchanges by losing 
further ground against sterling, 
the yen and major Continental 
currencies In spite of some 
central bank intervention. 

Citibank of New York yester- 
day led the way in reducing 
Interest rates by cutting its 
prime' lending rate a full two 
points from 16J per cent to 144 
per cent half .a percentage point 
below the 15 per cent rate 
Chemical Bank had posted on 
Thursday. 

The latest prime rate • cut 
followed a White House call for 
banks to lower their lending 
fees in the wake of the Fed’s 


moves. 

In the money markets shirt- 
term rates drifted lower. Three 
month Treasury bills fell to 
around 7.60 per cent from 7.90 
per cent on Thursday. 

The Fed’s decision partially 
to dismantle its March credit 
restraint package, slgnallling its 
willingness to accommodate the 
remarkably swift decline in U.S. 
interest rates over the past six 
weeks, dearly unsettled the 
foreign exchange markets. 
PTheetaoinshrd up upetoinn nn 

Sterling dosed 1.6 cents 
higher in London at $2.3450, Its 
highest level against the dollar 
since April 1975 and more than 
6 cents higher than a week ago. 
Its trade-weighted index was 
also higher at 74.3 against 74.0 
on Thursday. . 

Continued on Back Page 


M&G AMERICAN RECOVERY 

Tbe American economy remans the breed end most divetse 
in the free wo rid, until whole Industries which exist rirtnaUy 
nowhere else. Among the vast umber ot publicly quoted 
companies avafisbie there are always same that are 
temporarily faffing to prosper. North America thus presents 
exceptional mnrtngiss for investment la companies fiat 
bane faten on hard fines tat which offer goad prospects fix 
recovers Consideration wffl also be (Wen to companies of 
is sufficient she or status to be appropriate fur tbe 
BStabfished HU American 8 General FmnL The sole otqeriire- 
of the M&G American Recovery Fund is to achieve capital growth 
over the long-term by investing in shares of such companies. 
The estimated grass current yield for Income units is 2.66% af 
the burying price of 50.7 pud on 21st May 1980. 

Unit Trusts are a long-term investment and not suitable tor 
money that you might need at short notice. 

The price of units and the income train them may go down as 
well as up. 

Prices and yields appear m the FT. daily. An initial charge of 
3J\. is included m the offered price, an annual charge of 
plus VAT is deducted from the Fund's grass income. Distributions 
far Income units are made on 20th June and 20th December net 
of basic rate tax are reinvested tor Accumulation units to 
increase Its value of the units. Thencrtd/stnbuhon date tor new 
investas will be 20th December, 1980. You can buy dr sell units 
on any business day. Contracts tor purchases or sales will be 
due for settlement 2 or 3 weeks later. Remuneration is payable to 
accredited agents: rates are available on request Trustee- 
Uoyds Bank Limited. The Fund is a wider- range security and is 
authorised by the Secretary ot State for Trade. 

M&G is a member of the thut Trust Association. 

REGULAR SAVINGS 

As an afteniatire, or in addition to invastmg a capital snn, you 
caa start aa HU Regular bnBstmaflt Plan ttagi an 
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I To-. THE M&G GROUP. THREE QUAYS. TOWER HU, LONDON EC3R 6BQ. 

| TELEPHONE: 01-626 4588. Has section to be completed by ag applicants. 
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OVERSEAS NEWS 


South Kor60& EEC lifts Despite crime, unemployment and housing problems, some Iranians cany.oii speDdn](g 


city ringed by 
two divisions 


BY CHARLES SMITH IN SEOUL 

TWO DIVISIONS of troops 
ringed the South Korean city of 
Kwangju yesterday as negotia- 
tions continued on the terms for 
ending the virtual state of war 
between the city and the martial 
law authorities. 

The negotiations follow three 
days of street fighting during 
which public buildings were 
taken over and set on fire and 
large numbers of weapons were 
seized by an estimated 200,000 
workers and students. 

Bodies still lie in the streets, 
and at least 50 people were 
killed. The censored Korean 
Press has been unable to print 
casualty figures although other 
details of the violence have 
been available. 

Kwangju, with a population 
of 800,000, is the fourth largest 
city in Korea and the capital of 
Cholla province, birthplace of 
the opposition leader, Mr. Kim 
Dae Jung. Mr. Kim's arrest 
last week on charges of instigat- 
ing a nationwide uprising, 
provoked street demonstrations 
in the city. These degenerated 
into open conflict, with bayonet- 
carrying paratroopers sent in to 
restore order amid public 
accusations of army brutality’. 
By Wednesday, armed civilians ; 
ruled the city, with the troops ; 
beseiged in their military bead- : 
quarters. Helicopters were sent 
in to airlift them out of the ! 


city, and a “steel ring” was 
thrown around its perimeter 

People are being allowed out 
of the city after rigorous 
security checks but the numbers 
leaving are thought to be small. 
The population has been 
warned that people carrying 
arms will be shot on sight if and 
when Government troops move 
in. 

The turmoil In Kwangju con* 
trusts with relative calm in 
Seoul, Pusan and other major 
cities. 

The fighting has escalated 1 
because students and other . 
anti-government groups were j 
'able to raid local militial ! 
arsenals and equip themselves 
with rifles and machine-guns. 

A ' committee of Kwangju 
citizens, presided over by a 
bishop, yesterday * negotiated 
with Martial Law Command oo 
the terms of a peace settle- 
ment. The committee is 
believed to be more moderate 
than an earlier group which 
began by insisting that General 
Chun doo-Hwan. the chief of 
the military security command, 
should resign. 

Oar Foreign Staff adds: North 
Korea's official news agency said 
yesterday that the country had 
no intention of intervening in 
the interna] affairs of South 
Korea. 


Israel to build six Jewish 
settlements in Gaza Strip 


BY DAVID LENNON IN TB. AVIV 


ISRAEL IS planning to build 
six new Jewish settlements in 
the occupied Gaza Strip to serve 
as a buffer between the Strip 
and Egypt, and to strengthen 
its hold over the area. 

Work started this week on one 
of the new settlements, which 
is close to the six settlements 
built earlier in the Strip. To 
build them, Israel will take over 
3,000 acres of public and 
privately owned land. 

The decision to establish the 
settlements was given greater 
urgency by the possibility that 
the planned autonomy for the 
occupied territories may be 


implemented in Gaza first. 

Mr. Rashad al-Shawa, the 
mayor of Gaza, yesterday 
described the decision as “an 
absolute shame.” 

Renter adds from Cairo: An 
overwhelming majority of 
Egyptian voters endorsed con- 
stitutional changes yesterday, 
making it possible for President . 
Anwar Sadat to remain in office ' 
indefinitely. Mr. Nabawi Ismail, 
the Deputy Prime Minister and j 
Interior Minister, said 98.90 per I 
cent of voters had approved the 
changes in the referendum. 
The turn-out was 86.95 per cent 
of the 12.3m registered voters. 
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Dtmtmds: 

relating to previous year (Note) 
rcfcjtntq to yuJr (sided 3Tst March 1380 


PROMT RETAINED 


Shares ol lOpoach.m saueroOO) 


Interim paid rotating to Year ended 31st March 1900 
Final proposed 


NotmOwittenditsgaintpreimTOdiHatMMT ttw tttyt from haing paid in respect of the 
year to 31st March, 1979. Fcfamng the lifting of mstnenore. the directors 
imptaroamwl dw attention expressed in thee report for that yaw and pad it asa non- 
recurring special interim dividend. 


Prolix before u* for the year io3lax March, 1980 amounted to E6J6 nvfcon. an 
increase of 143 per com. over the preceding year. Due to the rapid increase m oil 
onces durmg the year current cost adwstmentsuia reduce this by some £3 mdfion. 
Nevertheless the mfb son adfusted pro to* profit O soil more lhan 78 per ceriL higher 
than last year. 

7 1» results wore achieved m a uwy short oil market which fora number of reasons 
began to lengthen early in 1980. Factori producing the longer market were industrial 
retascion, a very mtfd winter leading to some product surpluses and rising inflation. 
In co wequenco some prices startup to weaken andalthough operating margins have 
fallen from the exceptional fends achieved last year they remain wry healthy. 

Wo propose to continue to cvpand our oil and gas exploration acbvities arid we have 
iwgouated paroopahons a! between 9 per cent, and 12-5 per cent, in three groups 
winch intend to apply lor licences m tho li.K. Seventh Round. 

In vew of tho exuAent lesults your directors are pleased to recommend a Tirol 
dividend of 1„7p making a local of2.5p per shore in respocrof the year to3Tst March, 
1980. 

The Rowland Accouns will bo posted to me mbere by 12th Juno, 1980 The Annual 
General Meeting wiE behold on 9th July. I980dnd the final tfiuidend . ii appuwed.wffl 
be paid on 22nd July. 1380 to shareholder mastered on 20th June. 1980. “ 


on fresh 
butter sales 

By Margaret Van Hattem 

in Brussels 

EEC trades will be able to 
resume sales of fresh butter 
to Cameron countries- at 
hlghlv subsidised prices 
following the lifting of 
Community restrictions 

yesterday. 

The European Commission 
announced it had abolished 
its four-month-old tender 
system which was Introduced, 
under pressure from the 
British Government. to 

restrict Comeeon countries to 

buying butter which had been 
in storage for more than two 
years, rather Hum fresh 
batter. 

Commission officials pointed 
out that, following the rale 
of 20,000 tonnes of old 
batter to the USSR earlier, 
this month, the Community’s 
remaining 300.000 tonne 
stockpile was all less than 
18 months old. Until that sale, 
not a single bid was received 
under the tender system and 
the Commission has been 
under pressure from butter 
exporting countries such as 
Ireland, to remove the 
restriction. 

More significantly, the 
Commission suspects that like 
most trade restrictions, the 
ban on fresh bolter may have 
been circumvented and that 
packaged butter, which 
because of lower sales volume 
was not 'subject to the same 
close scrutiny as bulk butter, 
may have been reaching the 
USSR via North African 
ports. 

Consequently, it has 
tightened the rules on rales 
of packaged butter: 15 per 
cent of the export subsidy 
will be withheld until the 
exporter presents a certificate 
proving that the batter has 
been supplied to retailers in 
the importing countries. 


Cost of frozen 
fish imports 
to increase 

By Walter Ellis in Strasbourg ' 

THE European Commission 
has aeted to increase the cost 
of frozen fish imports from 
outside the EEC by between 
6 per cent and 25 per cent 
It has also asked the Council 
of Ministers to apply the 
maximum 15 per cent import 
tariff on a number of import- 
ant white fish species, includ- 
ing cod and haddock, from 
July L 

The leader of a UK fisher- 
men's delegation from Peter- 
head said yesterday that it 
had been the best nears for 
the industry he had heard in 
years. However, Sir. James 
Provan, a British Conserva- 
tive member of tire European 
Parliament, said that the 
Commission’s measures were 
welcome but that more needed 
to be done to stem the cur- 
rent high level of fish imports. 

Commissioner Richard 
Burke told the Parliament 
that although there had been 
a substantial Increase in the 
level- of Community fish im- 
ports at the beginning of the 
year, the market bad since 
become firmer and this stabil- 
ising trend was continuing. 

In Britain. Mr. Burke said, 
imports from non-Commnnity 
countries in January and 
February had reached 25,000 
tonnes compared with 15,000 
tonnes in the same period of 
1979. The strength of ster- 
ling had been a major cause 
of tie rise especially as the 
U.S. market bad become 
steadily less attractive. But 
Community exports had also 
risen and there was hope that 
greater equilibrium was being 
established. 

Yesterday's decision by the 
Commission means a 10 per 
cent average Increase in the 
reference (minimum Imports) 
price of frozen fillets of fish 
and 20 per emit for frozen 
whole fish. 


Free enterprise follows the rich revolution 


BY ANDREW WWTiflY IN TEHRAN 


THE YOUNG university 
graduate and his friends, all 
educated In the West and all 
jobless since the February 1979 
revolution, parked their car at 
the side of one of Tehran’s main 
streets and unloaded their 
wares: cartons of detergent for 
automatic washing machines 
and bottles of bleach. They 
did not have long to wait for 
customers. 

Downtown in the central 
police station. Colonel Ahmed 
Taheri, chief of the CID, was 
complaining about the spiral- 
ling crime rate. Car thefts are 
up from 600 a month before the 
revolution to 1,100, housebreak- 
ing has trebled: armed 
robberies of banks and shops 
are an almost daily occurrence. 

These are two facets of life 
in a capital tixy swollen over 
the past year by an estimated 
1.5m mig rants from the country- 
side to 6m, overwhelming the 
authorities’ attempts to provide 
housing, work and services. The 
shanty towns on the city's 
fringes and on patches of waste 
land, lambasted by Khomeini’s 
people as symbols of the 
neglectful class - orientated . 
nature of the Shah’s economic 
system, are much worse than 


before. 

But, superfidaHy; the remark- 
able fact is not so much the 
strains and problems as the un- 
deniable evidence of how well 
Tehran's • inhabitants ere still 
able to manage considering that 
they have already loved through 
20 months of turmoil and 
economic ~ semwpaialysis— belt- 
toghtening dating back to titae 
time when the anti-Shah move- 
ment began to' gather steam. 

Part of the answer lies in 
the argument that this was the 
world's first “rich revolution" 
end that the inheritors of the 
state have until now been able 
to use oil revenues to cushion 
Iranians from the realities of 
life. 

Government policy of keep- 
ing as many employees as pos- 
sible on the payroll has helped. 
In this year’s national budget 
an astonishingly high 90 per 
cent of euxrent expenditure is 
earmarked as salaries for civdd 
servants, the armed forces and 
workers in the many factories 
and organisations taken over by 
tiie states 

That works out at flOhn— 
nearly double what pessimists 
fear Iran will earn this year- 
from oil, based on exports in 


the first five months. 

For the moment many upper 
class Iranians still have money 
in their, pocketF*reven if-.it is 
much less than before— and 
what they have they are spend- 
ing freely. The severe controls 


A NEW. attempt to secure 
the release of the US. hos- 
tages held in Iran is being 
mounted by the Socialist In-, 
te motional, according to re- 
ports, yesterday. Sr. FeHpe 
Gonzalez, Spanish Socialist 
Party leader, Mr. Oiaf Palme, 
leader of the Swedish Social 
Democrat Party, and ' Bruno 
Kreisky, Austria’s Chancellor, 
are to fly to’ Tehran today to 
begin negotiations, it was re- 
ported in Madrid and Stock- 
holm. 


on foreign exchange transfers 
and on foreign travel mean that 
the large, amount of . private 
wealth which used to be spent 
in Europe and the U.S. is- kept 
at home. 

Pizsa parlours and boutiques 
with exorbitantly expensive 
smuggled clothes are enjoying 
the kind of boom which would 


almost T Mko erne . think there 
had never been a revolution, let 
.alone, one ' directed as much 
against Western influences as 
against the Shah. . How long it 
will last is another matter* but 
: for the moment those Iranians 
with money are. too sick of 
worrying about the present- to 
think about tomorrow. 

By the ' official count,, 
measured by those who register 
at the labour Ministry’s r em- 
ployment bureaux, there , are 
only about 500,000 out of wprir. 
.in the country. Most of thos e 
are labourers in the ^construc- 
tion sector. The true unemploy- 
ment figure is undoubtedly 
several times larger. 

. benefits are very limited in 
- amount and scope- so most 
people do not bother to register. 
Instead they xeiy-on their fami- 
lies where at (east one member 
will have a job. 

Mehdi drives a pick-up van 
around Sooth Tehran, cruising 
casually Tor business. . He -baa 
been out of work .for nine 
months and has little hope of 
another full-time job.' . - 

His main complaint is about 
fast-rising prices, especially for, 
food. Latest Government 
statistics show a 83.6 per cent 


rise in ihe^irfe^e price iiKla 
oyer thdr&A '•mt.ltiH* has 
gone np fte-mra&e by /& per 
cent wiffi fresh - Vegetables, 
fruit nuts - and iaafeat. costing 
- almost doable. - ...- 

. For the “Goverjnaent an 
ominous trend ., is. that .'land 
prices and reitff nre ;cliinlHag 

again. After :.tije jnev^fation, 
property -values ht the poorer 
parts of the city, remained. stable 
while thqse in - fashionable 
North Tehran slumped. Now 
they are; up again — 3bj>er 
; cent in ' the past two months 
alone, according "to Press 
reports. . ' _ ' ; 

For a smalt but growing 
number the answer is to squat 
take aver an empty apartment 
or a piece of vacant land'; and 
build your own little house. 
South. - of Pironzil;: (Victory) 
Avenue; where the asphalt road 
runs out. small bride houses 
are. mushrooming all over, 
cheek by- jowl with the Tents -of 
the gypsies, who have moved in 
from the Hama dan region hi 
the west They -have fished .six 
bodies^ .out of the small- river 
in recent months. As one woman 
said:. "’We are' all our own 
policemen .here.” . . 


Brazil may ‘burn’ $4bn of reserves 


BY DIANA SMITH IN BRASILIA 

BRAZIL COULD drain up to 
S-ibn from its foreign exchange 
reserves by the end of 1980, Sr. 
Ernane Galveas, the Finance 
Minister, has revealed. 

Answering questions about 
the state of the reserves, Sr.. 
Galveas said: “ We intend to 
work with them so that at the 
end of the year we may burn 
between $2bn and $3bn. It will 
be a matter of convenience of 
monetary policy but, as long as 
we are prepared to burn part 


of our reserves, I think we could 
accept a drain of $2bu, $3bn or . 
even $4bn-” 

Sr. Galveas admitted that 
$3bn had already been 
“ burned," since Brazil had 
stayed out of the foreign market 
for three months. He added that 
$4bn in new loans had been 
contracted, and repeated pre- 
vious assertions that Brazil 
would require a, total of $12bn 
m 1980. Sr. Galveas said that- 
the authorities would hold 


enough reserves to cover three 
months’ imports. 

He also revealed that the 
January-April trade deficit rose 
to Sl-8bn with a 3500m deficit 
for the month of April- 

Tight monetary policies 

aimed at reducing inflation are 
being executed with difficulty, 
the Minister said. Money 
supply expanded by 76.6 per 
cent from April 1979 to April 
1980, which he said was due 
to the impact of ad prices, last 


year’s poor crops mid inflation- 
pegged wage- policy. 

With published inflation 
figures for the first four months 
at over 23 per cent-— and per- 
sistent suggestions that the real 
rate may be considerably 
higher— it seems dear that the 
target set by Sr. Antonio Delfim 
Netto, the Planning Minister, 
of no more than 50 per cent 
inflation for 1980, cannot be 
achieved. 


French unions protest at health changes 


BY TERRY DOOSWORTH IN PARK 


THE TWO largest French trade 
unions, the Communist-ledCGT 
and the left-wing CFDT, 
patched up their political differ- 
ences yesterday to collaborate 
in a series of demonstrations 
directed against Changes in. the 
social security system. 

The countrywide action coin- 
ailed with strikes at Electricity 


de France, the electricity utility, 
which led to. power cuts 
throughout the tboroong. 

These stoppages, though 
called mainly to protest against 
new regulations restricting the-, 
right to strike in nuclear power 
stations were carefully, orches- 
trated by the unions to lend 
additional weight to -the demon- 
strations. 


Both the CGT and the CFDT, 
» along with . the FEN, the 
teachers’ union, are agreed ' on 
their opposition to the changes 
in social security charges, de- 
- signed to stem the rapidly ris- 
ing expenditure on> the system. 

The CGT, however,' -would 
like to widen this action- into 
a generalised protest -against 
the Government's austerity poli- 


cies, while the CFDT believes 
the unions should limit their 
opposition to specific issues. 

A similar day of combined 
action ten days ago has led to 
indications that there may be 
some changes to one of the key 
Government proposals aimed at. , 
restricting the support for I 
health expenditure 'given by in- i 
sorance bodies. 


. European 
rocket test 
ends in fiasco 

By Tarry DodsWorth In' Parts 
THE SECOND test flight of the 
.West European Ariane booster 
rocket ended in disaster yester- 
day when it exploded shortly 
after takeoff from Kourou space 
centre in French Guiana. 

A fault in one of the four 
first-stage • engines sent the 
rocket off-course befortLitbrokt 
up and plummeted into the sea. 
Ariane was carrying two -satel- 
lites. ; • 

The first launch, just before 
Christmas, also rah into several 
problems, and a computer fault 
twice . stopped the countdown 
yesterday. Two more . tost 
launches are planned to ge-tthe 
rocket prepared for its task of 
launching telecommunications 
satellites into: orbit. 

The break-up of the rocket 
comes as- a severe setbaek ;to 
European plans for an alterna- 
tive : to American satellite 
launchers. The 10 European 
countries . which are. sharehold- 
ers in ’the European Space 
Agency, the organisation- behind 
Ariane,. hope to ■ Win “overseas 
orders • 


Prospect of power for Obote in the ruins of Uganda 


BY MICHAEL HOLMAN, RECENTLY IN KAMPALA 


“ PLEASE AVOID this place. 
The structure above may col- 
lapse at any time.” The warning, 
attached to a section of the 
multi-storey Uganda Commercial 
Bank on Kampala’s busy main 
street, is ignored. 

Cars park ' below it and 
pedestrians pass along the pave- 
ment, oblivious to the cracks in 
the wall which could bring tons 
of concrete cladding crashing 
down. Uganda’s political 
structure, after the eight-year 
1 dictatorship of Idi Amin, a 
liberation war, the ousting of 
two post - Amin Governments 
within a year, and six cabinet . 
reshuffles seems no more secure. 

The coup of a fortnight ago 
brought to power a six-man 
Military Commission under the 
chairmanship of Mr. Paul 
Mwanga, a Minister in the 
Cabinet of the ousted President. 
Godfrey Binaisa. It is attempt- 
ing to bring order to a country 
whose economy remains in ruins 
and whose politics are wracked , 
by factional disputes arising 
from tribal regional religious 
and personality issues. 

Missing from the commission 
is the man whose political 
shadow still falls over Uganda 
despite his absence. Oh Tuesday. 
Mr. Milton Obote, the 57-year-old 
former Prime Minister over- 
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Dr. Obote . . . returning? 

thrown by Amin in Janoary 
1971, will set foot on Ugandan 
soil after nearly nine years in 
exile. 

Ironically,- the politician who 
once in power turned Uganda 
into a one-party state and never 
put his own or his party's popu- 
larity to the test at a general 
election, may get back to office 
through the multi-party poll the 
new regime has promised will 
be held by the end of the year. 


Many of the shops in the capi- 
tal axe still empty or boarded 
np, looted in the final days of 
the war. The rest display 
pathetically few wares. A- few 
select stores have goods smug- 
gled in from neighbouring 
Kenya at black-market . prices. 
The city’s main hospital has 
long been without medicines. In 
the stinking mortuary, where 
the refrigeration system has not 
functioned for years, corpses Be 
piled on the floor. Some have 
been brought in from the 
notorious, overcrowded Luzira 
prison on the outskirts of Kam- 
pala. The people died of hun- 
ger, the attendants say. . - 

By 5.30 pm, the city is hushed 
and deserted. The official 
curfew starts at 10 pm but resi- 
dents make sure they are home 
by dusk. 

In Northern Uganda, a 
crescent of countryside holding 
4m people, or over a quarter of 
the population, has been hit by 
drought. Thousands of people 
have already died and in the 
worst affected ■ district, Kara- 
moja, aid officials say that a 
hundred people a day, many of 
them children, are dying. - : 

In the south-west, stronghold 
of Mr. Obote’s Uganda. People's 
Congress, the towns of Masaka 


and Mbarara have not recovered 
from their systematic destruc- 
tion by Tanzanian . troops in 
pursuit of Amin forces last 
year. Mr. Obote will ; hold a 
rally in nearby Bushenyi next 
week. 

His way has been made easier 
by the coup. Mr. Mwanga is a 
close associate and . Ibis week 
the military Commission, which 
has accorded - itself sweeping 
powers, named a Cabinet in- 
wbich the UPC is a powerful, 
if not dominating, force. 

-Mr. Binaisa had ruled that all- 
candidates would have to stand 
under the umbrella of the 
Uganda National Liberation 
Front, a loose alliance of auti- 
Amon forces that came together 
last year. But the commission. 

. in one - of its first detentions, 
promised that all parties would - 
be free to contest the election. 

But Mr. Obote has problems 
ahead. Mr. Mwanga; widely 
regarded - as a ruthless and 
ambitious man, may himself 
aspire to the Presidency. Fur- 
ther, the UPC is .divided with 
influential' members determined 
to keep Mr. Obote out of office. 

Lawlessness in Kampala' 
readied a peak In the weks lead- 
ing up to the coup, ' with some' 
400 people a month in. a dty of 


half a million dying of gunshot 
wounds and asaults. Since .file 
coup, the level of violence has 
fallen markedly, though there 
is occasional firing at night 
- There remain .unanswered 
Questions about the role of 
Tanzania, 11,000 of whose 
soldiers jand policemen are in 
the country. The coup had been 
widely rumoured and a local 
newspaper even brought out a 
special edition warning it was 
immin ent. While 'President 
Nyerere. may not bhve known, 
it was to; happen, it required at 
least -the acquiescence of his 
men. But when Dr. Nyerere met 
■ the leaders of the coup 'last 
weekend in the northern Tanza- 
nian town of Arusha, with -Mr. 
Binaisa in the custody of Tanza- 
nian soldiers at State House. 
Entebbe* he gave the new 
regime de ..facto recognition. 

For Kenya. - on the .eastern 
border,-, the coup confirmed the 
worst fears. Events here are 
seen : as •_ part of. a steady-pro- 
cess preparing the way for 3 ft 
Obote, who on taking power,. 
Kenyans fear^ . .will .'resume " 
socialist polities and closer 
trade links with Tanzania..-..: 

Diplomats in Kampala used . 
to be pessimistic/ They are now 
close: to despair. \'.v . 


U.S. car-makers welcome credit relaxation 

Detroit’s drive to survive 


RE ROUTED BALES- VERY VALUABLE RUGS 
7 Bates contain only fine examples of Iranian Origin 
from Nomadic, Tribal, Village and Town Looms, 

2 Bales mixed Origins, 1 Bale Iran -Afghanistan Border 

INTENDED FOR KENNEDY JNT’L AIRPORT 

PUBLIC AUCTION ^ HEATHROW 

of EMBARGOED IMPORTS INTO USA 

PERSIAN and FINELY KNOTTED ORIGINS 

HAND MADE CARPETS and RUGS 

SUNDAY 25th MAY at 5.00 pm SHARP 

INSPECTION FROM 4.30 pm At The Transit Warehouse, 
when bales will be opened 

TRISTAR FREIGHT SERVICES, Airfreight House, 
Great South West Road (A30), Fcltham, Middlesex. 
IMMEDIATE DELIVERY TERMS: 

CASH OR CERTIFIED CHEQUE 


THE U.S. motor % industry will 
see the Fed's relaxation of 
credit restrictions on Thursday 
as the first stage of a response 
to the strongly-worded plea by 
the industry’s leaders to the 
White House two weeks ago. 

At that meeting Mr. James 
McLeraon, chief executive of 
Volkswagen of America, told 
the President that in April 50 
per cent of customers who had 
signed to buy ■ VW’s popular 
Babbit cars were unable to ob- 
tain loans to complete the deals. 

Other industry leaders told 
Mr. Carter that the Fed must 
find ways of making effective 
the intended exemption of the 
motor sector from the March 
programme of credit restric- 
tions. 

What had happened, they 
said, wag that the banks (which 
provide two-thirds of all retail 
motor loans in the U.S.) had 
choked off credit for cars, too. 
in adhearing to the Fed’s loan- 
growth restrictions. 

Sir. Carter is due to meet the 
same group of motor executives • 


BY IAN HARGREAVES in DETROIT 

next month and will receive a i 
report on the effectiveness of ] 
the relaxation policy. < 

But he will also come under 
pressure for stronger action on i 
the main item worrying Detroit i 
— the surge in Japanese motor 1 
imports to the U.S. So far the s 
President has agreed only to 
dose a tariff loophole on : 
Japanese truck imports. i 

Next week motor production 1 
by the three main U-S. manu- i 
facturers will be 41 per cent i 
below the level of a year ago.- 
The industry blames the credit i 
crunch for much oi this 1 
situation.-. - . ' 1 

The other side of the credit < 
policy coin for. Detroit is the ? 
lowering of interest rates which . i 
will ease pressure on dealers’ 1 
showroom financing costs and « 
may stimulate, car buyers' < 
appetites. 1 

Almost . 1,000 dealers have . 
gone out of business since the 
beginning of last year and Ford r 
says that 60 per cent of its a 
dealers are now losing money. * 
Lower interest rates are also } 
likely to bring forward some of c 


BREEDONAND 
LIME WORKS 

Limestone Quarrying 



the industry's plans to raise 
loans to finance their huge 
capital investment programmes. 

In April, Ford issued 3400m 
(£171 Am) of 14i to 14i per cent 
notes, but will undoubtedly have 
toi'.come to the market again 
shortly. 

GM, which traditionally 
finances ..investment from its 
owp cash flow, is also expected 
to be forced into the debt 
markets as its profits disappear 
in the current quarter. . 

Ironically, the one company 
not -to benefit directly from 
lowjer bank lending rates win 
be. "Chrysler. Under the- terms 
of - the rescue package .Just 
agreed with the Government and 
now being negotiated in detail 
with lenders. Chrysler has 
agreed to pay a sixth contract 
of more than 15. per cent on its 
loans for the next three years. 


Turnover 

Profit.before taxation ’ 
Profit after taxation 
Total Dividend per share 
Earnings per share 


1980 

- 

3,939,468 
1,127,438 
547.372 
. S.OOp 
T1.26d 


1979 

• £ -.•••; 

3.212,141 : 
887,988 
44-5,379 
: 4,85p 

91 


+ 22 . 6 % 

+27.0% 

+22.9% 

+64:6% 

+22.9% 


Highlights from the Statement by the Chairman. Mr C. G. Waite: 
* Record profit was again abhieved 31 st January 1 980,' on the! Issued 
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in a year of economic instability.' share capital as . increased^ "the-; 

* A capitalisation issue pn the basis 0 , f . 

of \ New Ordinary Share of 25 p- for 

eveiy5 OrdinarySharesHieldwasmade - 

and as a resuftthe issued sharecapital . «? e ^ 

of the Company is now £3 ,215,000. ' nror^L' Boacd has dQGided tq 

• . . propose a final dividend . of Sp ppr ■ 

* In September 1979 wheri an . share net “ \ . c; -J. 1 T- 

interim dividend of 3p per share net * Your Company.fiBs Avery aoUnd' 

financial and trading base^ which 
itintended.inthe absence of unfbre- enables itto looVforward to thechffi- ' 

S5;? rHCO T5 n 2 ^nges Ofthe isao's with the.utmqst , 
a final dividend for the year ended confidence— . 

Breedon-dn-the-Hill, Leicester 
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to Thistle 
oil pipeline 


BY HAY DAfTER, ENERGY EDITOR 


DIVERS and offshore 
engineers have repaired the 
Thistle Field oil pipeline, 
broken in one of the costliest 
-underwater accidents in the 
Jferth Sea. It is expected the 
final bilT for repairs and com- 
missioning will exceed £4m. 

■- The- question of who' pays for - 
the damage is in the hands of 
lawyers. An inspection of the 
seabed showed the break in the 
line, close to Shell/Esso’s 
Dunlin platform, was caused by 
a . digging anchor. 

British National Oil Corpora- 
tion, as operator of the field, 
aid ‘yesterday the line would 
be brought back into use as 
soon as the tanker loading 
Thistle oil from an offshore 
. mooring station sailed froih the 
field .next week. 

The back-up offshore loading 
system has meant that for most 
of the time since the accident 
happened on April 6 oil has 
been produced from the field. 
Output using tankers has 
averaged about .115,000 barrels 
a day compared with the normal 
pipeline throughput of about 

120,000 b/d. ‘ 

BNOC said the repair to the 
16-inch diameter pipeline was 
carried out in four stages. The 


first involved the recovery of all 
the damaged pipe which was 
lying in about J50O ft of water. 
The second phase involved the- 
laying of 3,080 ft of new pipe 
using the semi-submersible pipe- 
laying barge Semae 2. 

The third stage entailed in- 
stalling a 300-ft length of pipe 
which acted as a link between 
the seabed pipeline . and the 
Dunlin platform. Finally the 
whole system was tested. 

Partners in the Thistle pro- 
ject are: BNOC, Deroioex, Santa 
Fe, TriceritroU Burmah Oil (Ex- 
ploration), Charterhouse, Ultra- 
mar, Conoco and Gulf (XL 
• British Gas said yesterday it 
had started applying for plan- 
ning permission to build a new 
gas treatment plant at St 
Fergus as well as a natural gas 
liquids unit at Nigg Bay, 
Cromarty Firth. '• 

The plants are designed to 
form an essential part .of the 
£lbn-£I.5bn North Sea gas 
gathering system which is 
likely to be approved by the 
Government this summer. 

The Gas Corporation said it 
hoped to start construction in 
January so the ‘plants could be 
on stream in October 1984. 


Gall to end ‘Victorian’ 
training for industry 


BY IVOR OWEN 

THE GOVERNMENT is ready 
to launch a new drive to secure 
major changes in industrial 
training, Mr. Jim Lester. Under- 
secretary .for Employment, said 
in the Commons yesterday. 

The two principal aims will 
be to introduce shorter appren- 
ticeships in many industries and 
greater opportunities for 
acquiring new skills in adult 
life. 

Mr. Lester emphasised that 
the effects of the ■ economic 
recession would make it more 
\ital than ever in the coming 
decade to move away front the 
existing rigid pattern of indus- 
trial training. 

A more flexible approach was 


required, geared to meeting the 
needs of victims of redundancy 
and others whose working life 
could not be confined to a single 
craft or industry. • 

The Government's detailed 
proposals will be formulated in 
the light of a report by the Man- 
power Services - Commission — 
expected to be completed by 
July — on the role of the 30 
industrial training boards, and: 
other national training bodies. 

Mr. Lester said: “ We embark 
upon the 1980s with a training 
system rooted in the Victorian 
age— rigid, hidebound by tradi- 
tion and custom, and far too 
slow to respond to change and 
challenge.” . 


Meriden 
near to 
Nigerian 
£3m deal 

BY JOHN GRIFFITHS 


NIGERIA’S navy and air force 
are evaluating the Triumph 
motorcycles produced by the 
Meriden cooperative, which ex- 
pects to conclude a deal worth 
£3m for up to 1,800 of the 
machines soon. 

The order would follow one 
worth £2m for 1,200 machines 
placed by Nigeria for its army 
last year—” and which saved 
our bacon,” the co-operative's 
chairman, Mr. John Rosamond, 
agreed yesterday. 

The co-operative hopes that 
die order, and the sales impetus 
In the UK from new variants of 
its single 750 cc model an- 
nounced yesterdey, win keep 
the company producing 175 
motorcycles a week while it 
seeks to conclude a partnership 
deal to- secure its future. 

Mr.' '- Geoffrey Robinson, 
Labour MP for Coventry NW 
and the' co-operative’s unpaid 
chief executive, will go to Tokyo 
with other co-operative execu- 
tives in the? second week of 
June in the hope' of tying <up a 
rescue deal with Marubeni Cor- 
poration,, a trading house, and 
Suzuki, the Japanese motor- 
cycle manufacturer. Talks have 
been going on for nearly nine 
months. 

They hope Jo return with an 
agreement in principle for a 
three-way partnership under 
which Meriden would obtain 
finance, as well as Suzuki exper- 
tise and components, to produce 
a wider range of models, pos- 
sibly between 400cc and 900cc. 

If the Japanese deal falls 
through, co-operative executives 
claim two British concerns are 
ready to take up negotiations. 
One is said to be in the financial 
sector, the other an engineering 
company. 

The Japanese deal would 
almost certainly be contingent 
on the Government waiving 
£5.4m in loans and interest 
charges owed to it by the 
co-operative. So far Sir Keith 
Joseph, the Industry Secretary, i 
has refused to do this. At the 
same time, he has not acted to 
foreclose on the loan 

Although Mr. 'Robinson hopes 
to avoid it, Meriden’s 475 co- 
operative members have been 
warned that the control of the 
company may pass out of UK 
hands as a .result of the deaL 


David Churchill on next week’s crucial Congress 

Co-ops consider the merits of thinking big 


THE FIRST Co-operative Union 
congress of the 1980s, which 
starts in the Isle of Man on 
Monday, could prove crucial for 
the co-op movement’s next 
decade; 

The -congress will for the first 
time offer grass-roots members 
of the movement a debate on 
setting up a major new national 
co-operative trading organisa- 
tion to- replace the present 
diffuse structure. 

Most delegates will be onry 
too aware that the present 
tough" trading in the High 
Street — and the prospect -that 
'both the scale and pace of 
retailing will accelerate sharply 
in the 1980s — has put the 
retail co-op movement under 
the greates pressure of is long 
history. 

The co-op's share of retail 
trade has fallen steadily over 
the past four years from its 
peak of 7.1 per cent in .1976 . 
to 6.7 per cent last year. In the 
grocery .trade alone, the co-ops 
are still by far the largest food 
operator hut their share of 
about 17.5 per cent Is one per 
cent down on a year ago. 

At the same time aggressive 
groups such as Tesco, J. Sainsr 
bury and Asda have steadily 
increased their market share. 
It is now even seriously 
suggested that Tesco, with about 
14.5 per cent of the market, 
will actually overtake the co-op's., 
share in three years. 

Yet at the same time as High 
Street pressures are beginning 
to take their toll on the co-ops. 


.delegates to the congress will be 
aware that the co-op is still a 
major force. The co-op move- 
ment employs nearly a third of a 
million people, owns the biggest 
fleet of motor vehicles outside 
the Government, has IS) fac- 
tories at home and abroad, and 
operates the sixth largest 
deposit bank and the ninth 
largest mutual insurance society 
in Britain. 

It also supplies a third of 
the nation’s liquid milk, is 
second only to the National 
Coal Board in retail sales of 
coal and 1 is the country's 
largest undertaker. 

In spite of its size, however: 
the co-op is not one homo- 
geneous trading organisation: it 
is an amalgam of 191 fiercely 
independent retail societies 
which in turn are directly 
owned by their 10.6m customer- 
members. 

Each retail society' has a 
shareholding in the Co-operative 
Wholesale Society, the largest 
food manufacturer and whole- 
saler in Europe, but they are 
not obliged to buy their sup- 
plies from it. In fact, the retail 
societies only take about 70 per 
cent of their needs from the 
CWS. 

The organisation responsible 
for bringing some cohesion to 
the co-op retail movement is the 
Co-operative Union, which 
organises the annual congress. 
But although the retail societies 
are the main members of the 
union, they are not the only 
ones. The Co-operative Press 
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and the National Co-operative 
Chemists are among the other 
members, for example, and the 
union sponsors 17 MPs in the 
Commons. And decisions taken 
at the union’s annual congress 
are not binding on retail 
societies. 

The co-op's dilemma is that 
its decentralised structure, 
which emphasises its local 
ownership, has fallen out of 
step with the main trend in 
retailing over • the past two 
decades. This trend has seen the 
multiple High Street retailers 
increase their market share of 
total retail trade from 27.5 per 
cent in 1961 to 42.2 per cent by 
1978. and in doing so overtake 
the numerically far greater 
independent retail sector. 

In. grocery retailing alone, 
the trend towards multiple 


outlets has become even more 
marked over the past decade: 
from 44 per cent in 1971 to 
55 per cent last year. 

Thus while the co’op’s 
multiple competitors in the 
High Street can determine and 
implement their strategy on a 
national basis, the retail co-op 
societies are free to pursue 
their own policies. It is almost 
as though each Tesco or Marks 
and Spencer store manager was 
free to carry out his own 
buying and marketing policies. 

The co-op movement recog- 
nised this problem in the early 
1970s and established the goal, 
of 25 regional societies 
eventually to bo formed by 
mergers. But the traditional 
independence of each society 
has made progress towards 
amalgamation slow. Of the 357 
retail societies in 1970, 191 
still exist. 

While the tougher trading in 
the past year has seen more 
mergers than before, one of the 
biggest proposed in the last 12 
months — between the South 
Surburban and the Royal 
'Arsenal societies in London — 
was called off for the simple 
reason that the two societies 
decided they could not work 
Together. 

At last year’s congress, how- 
ever, Mr. Howard Perrow. then 
president, proposed the for- 
mation of a new national body 
called “ Co-op GB." This should 
be formed, be suggested, by a 
merger of the CWS and the 
larger retail societies who 


account for the bulk of the 
co-op movement's £3.5bn 
turnover. 

Mr. Perrow’s plan for a 
national society was not new 
in co-operative circles. Since 
in form or another the aim of 
a national organisation has 
dominated the movement in the 
1970s. But many within the 
co-op societies believe the pres- 
sures on trading at present — 
and, more important, in future 
— gives this plan a better 
chance of success than previous 
schemes. 

Initial progress over the past 
year has been slow, and the 
CWS — the key to the plan’s 
success — is still considering the 
idea. However, the congress 
wil provide the first public plat- 
form for airing the idea and 
two societies — London and the 
South Wales Co-operative Retail 
Services — support the idea in 
principle. 

Next week’s congress could; 
therefore, spur the co-op move- 
ment to face the reality of its 
trading prospects. But many 
are coming to decide that the 
co-op will never really be able 
to equate its co-operative aims 
and philosophy with the 
dictates of modern retail com- 
mercialism. 

In this case, it is argued, 
forming a national organisation 
such as "Co-op GB" would be 
the wrong direction to take. The 
grass-roots alternative is that a 
return to true co-operative prin- 
ciples might prove 
attractive in the 1980s 


□tone 


BSC ‘may have to take 
lower market share’ 


BY LISA WOOD 

THE BRITISH Steel Corpora- 
tion has been told by steel 
stockholders that it may have 
to accept a lower market share 
than it had before the strike. 

Mr. Norman Richards, presi- 
dent of the National Associa- 
tion of Steel Stockholders, told 
the association's annual confer- 
ence yesterday the steel strike 
had caused a fundamental 
change in the structure of the 
steel manufacturing and stock- 
holding industries. 

“We must recognise that from 
a nationalised industry which 
was merely run down, in many 
respects badly managed and 
certainly punch drunk • from 
many reorganisations, we now 
have the position of an. angry 
workforce, possibly ready to 


strike again, with yet another 
reorganisation inevitable. 

“Probably more important 
than even these points is the 
fact that BSC customers are 
confused and extremely suspi- 
cious,” 

Steel stockholders' had to 
keep customers supplied. 
Equally, direct buyers had had 
to protect themselves by buying 
from other countries,” he said. 

“Unscrambling those arrange- 
ments will not be easy and the 
corporation may have to accept 
a lower market share." 

While the BSC, in coping 
with the situation, could expect 
goodwill in its attempts at 
revival it certainly could not 
rely upon it he said. 


Home furniture 
deliveries 
worth £89.7m 

By James McDonald 

DOMESTIC FURNITURE 
deliveries in February were 
estimated to be worth £89.7m 
at current prices. This produced 
a seasonally adjusted index 
figure (1975=100) of 96. nearly 
12 per cent lower than in 
Febrauiy last year, according to 
Department of Trade statistics. 

The average index for the 
three months December to 
Febrauiy, also at 96, was 11.1 
per cent lower than in the 
corresponding period a year 
before. 

The index of orders-on-hand, 
on a seasonally adjusted basis, 
was provisionally 59 in February 
— 28 points, or 32 per cent, 
lower than in February 1979, 
while the three-months index, at 
67, was 28.7 per cent down • 


Bentalls plans second 
Kingston development 


BY MICHAEL CASSELL 

ANOTHER multi-million pound 
redevelopment scheme is being 
proposed for the centre of 
Kingston-u pan-Thames. 

Bentalls, the department 
store group which occupies a 
major site in the centre of the 
town, has submitted plans to 
Kingston council which envisage 
a new shopping mall and office 
compex adjoining its existing 
store. 

The scheme, if approved, will 
be developed across the road 
from the Horsefair site, which 
is about to become the subject 
of a public inquiry. Both John 
Lewis and a consortium headed 
by Dixons Photographic have 
put in plans to develop the four- 
acre Horsefair site opposite the 
Bentalls store. 


The John Lewis scheme 
would have a 320.000 sq ft store 
as its centrepiece. Dixons, with 
Debenhams and some local 
traders, plans to build a 160,000 
sq ft department store, 10 
shops, a 150 bedroom hotel and 

40.000 sq ft of offices. 

The Bentalls scheme will in- 
clude a shopping mall, linked 
to the existing department 
store, which win include two 
major units and another 25 
smaller outlets. 

A 60,000 sq ft office block, a 

40.000 sq ft supermarket and 
extra car parking space are also 
planned. 

Bentalls said yesterday the 
scheme, if approved, would cost 
several million pounds and 
finance woud be sought from 
the institutions. 



PARK WEST 


in town 


Modern studios, 2 &4 room luxury apartments 

from 



£ 33,250 


• New fully-equipped kitchens 
and bathrooms 

• Fully modernised 

• Wall-to-wall carpets 

• 125 year leases and low 
ground rents 

• Exceptional value 

• Situated on the Hyde Park Estate 

• Leisure facilities: full-sized 
swimming pool and squash courts 

• TV Security System and 
Entryphones 

• 24 hour uniformed porterage 

• Over 30 attentive staff 

• Magnificent entrancehalls 


• Laundry rooms 

• Car-parking available 

• Personalised financing schemes 

• Five model apartments designed 
and furnished by Robin Anderson 

• Selling Agents: 

Park West-Aylesford & Co. 



he Hyde Park Estate, London 

Open 7 days a week -Ham to 7 pm. Phone: 01-262 7733 
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Triplex lands order 
for Mitsubishi 


BY JOHN GRIFFITHS 

UK MOTOR component makers it considers buying could bring 
have landed^ their first contracts the total annual value of CK- 
with Mitsubishi Motor of Japan, supplied parts to £1.6m. 

J Glass J? f Mitsubishi's move wa 

unngham signed a contract last comedbvfhe sodetv nf 

we^t to supply up to 60,000 KSacuJSs S 2?? 1 
heated rear windscreens a year 

^ « 7 the IS3JZ- 

1400 models for sale in Europe. i 

, The deal is worth Toot Z°t “ 

£400,000 a year, and is the ° Japan - 

second landed by Triplex with Nevertheless. Japanese 

a Japanese maker within a few P°*ent purchases remaii 
months. . small. They were worth 

Triplex concluded a contract last year, compared with 
to supply Toyota with heated nearly all- spare part 
rear screens for its Europe- Japanese-made cars, im 
bound Starlets, a deal worth Britain from Japan. 


Lonrho buys Ladbroke MoI *p ,an 

to take 

casino for £2.25m holidays 


the total annual value of UK- BY ANDREW FISHER 

supplied parts, to £1.6m. LADBROKE GROUP has agreed against the withdrawal of the - Asked if Lonrho might move 

Mitsubishi s move was wel- to sell the most profitable of its licences because of misconduct, further into the UK- casino 
corned by the Society oLMotor provincial gaming clubs, Caesars mainly involving the illegal en- sector, Mr. Philip Tarsh; a 
Manufacturers and Traders Palace Casino fa Luton, to tfcement of gamblers away from director, said: “It is reasonable 
yesterday as a step toward re- Lonrho, the international rival dubs. The High Court to say that possibly we might 


dressing the imbalance In the trading conglomerate. for 

motor trade between Britain £2.25m 

and Japan. The sale, conditional on court 


holidays 
in Britain 

By James McDonald 


at Luton likely 
to be disrupted 


BY OUR LABOUR STAFF 


^earlier 

compar- 


March. 

Reo Stakis, a Glasgow com- 


there are no negotiations now.-” 
After its decision to close the 


Nevertheless, Japanese com- consent to the transfer and pany, has agreed to buy five pro- Park Tower Casino, where the 
ponent purchases remain very renewal of the present gaming vincial clubs for £4.43 m cash. Gaming Board was attempting 


small. They were worth £8.4m licence, is a i 
last year, compared with £5lm, Ladbroke’s dep; 
nearly all- spare parts for casino business. 
Japanese-made cars, imported On Tuesday, i 


licence, is a further step in with an unnamed purchaser to- have the licence cannced, 
Ladbroke’s departure from the ready to buy another and Ladbroke is now triming -jts 
casino business. negotiations oyer the remaining attention to toe disposal of its 

On Tuesday, it closed its last 'four still proceeding. four empty London clubs.. 

London dub, the Park Tower in Lonrho already operates one Mr.- Geoffrey Spreckley, the 


six years, there is an increase weekend seems likely after qer* The report 
to the proportion of those plan- vices in and out of the airport stantial pay- increases to; the 
ning to holiday in Britain than were again affected yesterday 1,500 local .-Authority.', airport 
abroad, according to a survey by industrial action. workers around the countty^bot 


four empty London clubs.. 

Mr.- Geoffrey Spreckley, the 


abroad, according to a survey by indust 

carried out by the English -passent 

Tourist Board. .- fenSlto 

The survey, carried out Thursday 

annually, is based on a sample workers, 


by industrial action. workers around the country,, but 

Passengers had to be trans- it was only.aninterim^ton^ 
ferred.to alternative airports on 


when about. SOO- 
mcluding -baggage 


recommended or costed. 

. Instead, the' report left iodi- 


oound starlets, a deal worth oy entam irom Japan. iajuuou ono, xne rare rower m lararno aireaay operates one mr.- ueosrey spreckley, the ““ry’, " “r" ™ wimjmsm, .^v iuna a effle j 1 t s gaa imians 

£200,000 a year over five years. Lucas and GKN are among KniShtsbridge, where it will casino in Brighton and signed head of Ladbroke's casino and of fee holiday intentions pf over handlers, .security staff Mid tQ determine the grading of 
Mitsubishi is ordering about British makers exporting- to make 130 people redundant next its conditional contract with bingo company, City and Pro- 2,000 adults. In previous years cleaners, waured out _over tne j^bs for assimilation 'on 

160,000 oil filters a year from Japan. The market Is insisnlfi- week. It also said there would Ladbroke on the Luton club vincial Gaming- Holdin gs , said there has been a useful co-rela- suspension, of three staff. to new oav grades which were 

* r> TV_, n .. . . . -T_ ka nn -J - .I™_ U V - I Ul TV^_U... b ,J a. l" tilfll ftV* tfla -tOUXTSt tlTIiiA . ,r .J-1L. O.& M C_ W ~ 


Mitsubishi Is ordering about British makers exporting" to maice 130 People redundant next 
160,000 oil filters a year from Japan. The market is insignia- we€k * 11 8180 ***& there would 
AC-Delco, General Motors' cant when set against almost k® a PP ea l against the closure 
Dunstable components arm, £600m-worth of components “ree Mayfair casinos, the 
worth about £200.000 a year. bought from the UK by Hertford Club, the Park Lane 
The company indicated yes- European manufacturers last Casino, and the Ladbroke Club, 
terday that other components year. These were shut in December 


Hatton platform ‘will 
put UK yards in lead’ 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 

MOST OF the work on the development. 

Hatton oil platform, which will The company will use Hatton, 
use advanced technology parti- which is in comparatively shal- 
cularly applicabe to deep water low water in the northern 


be no appeal against the closure through a subsidiary, Brighton it would not be possible to sell 
of three Mayfair casinos, the Metropole (Casino). It also has -the clubs in one deaL 
Hertford Club, the Park Lane a small casino in Zambia. But he hoped. they could be j holidays actually taken. 

Casino, and the Ladbroke Club. The deal does not include the disposed of for use as casinos. 

These were shut in December night club and restaurant facili- One, - the . Ladbroke dub. has 
after the Knightsbridge Crown ties run by Ladbroke at the been damaged by fire .and still 
Court turned down its appeal Luton premises. needs a good deal of renovation. 


Most of the staff returned yes- lakr flown in the report. 


between these intentions and terday, but were stffl working ^ uncertainty of the rerun 

liAiTri etra Am 1 1 fllTv HHiBhrm 1 I x. J ■ — * ■ ■ ~ J ^ 


holidays actually taken. to rule and operating an over- _ w y c j 1 ^ ^en as befeg the 

This year, about 66 per cent time ban. As a result staff num- possible 'cause- of local disputes 
of the sample intend to take a bers were down to about two- _ was compounded . by. one 
holiday of tour nights or more thirds of their normal, level, recommendation -..that - produc- 


holiday of tour nights or more unros ox meir normal, xevci. 
away from borne, compared Flights were delayed- between 
wife 64 per cent in 1979. Hie one and two hours, although -no 


Esso puts 
another lp 
on petrol 


Bills of exchange 
dispute settled 


proportion of those who are not passengers had to be trans- 
planning a holiday from- home ported to other airports, 
has risen from 28 to 29 per cent An airport official said . ser- 
bat the “ don’t knows ” have vices in the bank holiday period 


Flights were delayed- between tlvity payments should “ be 
one and two hours, although -no limited to 7.5 per cent of the 
passengers had to be trans- new rates until the fun;effect 


fallen from 8 to 6 per cent ' 
Hie survey estimates that of 


ported to other airports. of the recommendations on total 

An airport official said ser- earnings is known. 
vices to the bank holiday period Existing local . productivity 
were again likely to be dis- schemes - at Luton provide' an 


rupted despite talks under way addition of more than 20 per 


toe adult population, 42 per between Luton Borough" Coun- cent to basic pay. 
centlWsyeirtoSndWtaoBaey tin, which ran, the airport. ml SThe Clegg ^qommteioneMt 


lftmi J k water 111 the northern Esso raised its wholesale 

gelds, is likelyt .to be done by Norbt Sea, as a testing ground petrol priee Q.19p a litre at 

Bntish yards, Mr. Bill Schmoe, for the system whic hwil! bring midnight — toe equivalent of 

"? s “JS operations in savings only in water 1,000 feet about lp a gallon on the pomp 

fee UK, said yesterday. deep or more. price and the company’s 

A . .. , _ , Mr. Schmoe added that the 

™ wi' em 2 S f f Conoco . s system could have wide use in 
TT!J^ 0rth S 6 * headquarters in the Atlantic west of Shetland 
Aberdemi, he sai dthat building and close to the Rockall Trough, 
the platform, which will consist the northern Norwegian sector 
of a floating deck tethered to of the North Sea. the Gulf of 


price and toe company’s 
second increase in a week. 
The increase does not apply 
to its other oil products. 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

SETTLEMENT of a two-and Gerrard and National Discount, 
a-half-year legal battle over nine and toe Bank of Oman.- Other 
bills of exchange totalling parties to toe actions were 
DM 26m was announced in the Chase Manhattan Bank NA and 
High Court yesterday. Chase Manhattan Bank 

Four actions Had been (Austria), 
brought, by Lloyds Bank Inter-- Yesterday the judge was told 


In Britain, compared with the ] e , Tra^pwt and .General £700 .000 


, vnid cvBnwrwnwni figure of 40 per cent which has Workers’ Union. 

been static since 1975. Three- Tb® dispute 
Gerrard and National Discount, quarters of there holidays will report on nnn 

and toe Bank of Oman.- Other be in England. 

parties to toe actions were Competition from holiday 

Chase Manhat tan Bank NA and areas abroad, however, will still T7*TVT 

be keen this year, with the pro- - Bi . WT I 
. - • • portion rising from 19 to 20 per m •* . 


year ended 
Jim Lector, 


The dispute centres on* a Employment: Undersecretary, of 
report on municipal . airport State, said, yesterday. 

EPTU calls for new 


of a floating deck tethered to of the North Sea. the Gulf of 
the seabed by tensione dlegs, Mexico and the eastern seaboard 
would put Conoco and its part- of the TJJ5. 
ners in the £600m Hatton pro- Tenders will be invited in 
ject in the forefront of oil about a year. 


Esso, BP, Texaco and Mobil 
-all raised wholesale petrol 
prices between L7p and 2.7p 
a gallon last weekend. Shell 
followed suit with a L78p rise 
on Thursday night 


national. Allgemeine Deutsche that the parties had come to 
Credit-Anstalt, toe Panama- terms. In an agreed statement 
based Canal Representations Mr. Samuel Stamler, QC, for 
and Wantiey (Vila), an affiliate ADGA. said Chase Manha ttan 
of the Wardley merchant bank- and the Bank of Oman had com- 
ing group in Hong Kong. pensated toe plaintiffs in full 


Yesterday the judge was told 1 cent. This increase, according 


Defendants were Gerrard and would also pay their costs 
International, a subsidiary of (to a party and party basis. 


” ' to toe survey, stems from toe 

higher-income earners, who are 
ALL. 04UIUG1 hJUtUUCL* iUI I now as likely to choose a main i 
ADGA, said Chase Manha ttan holiday abroad as one in 
and the Bank of Oman had com- Britain. At toe upper end of 
pensated toe plaintiffs in full fee holiday market, therefore, 
and would also pay their costs competition Is expected to be 




as intense as last year. 


BY JOHN LLOYD 

ENGINEERING and electrical 
companies were yesterday urged 
to improve their performance. 


Delegates and executive 
members voiced fears that other 
unions, especially the Technical, 


Bank of England updates list of authorities 


The Bank of England's updated list of Institutions 
authorised to take deposits under the Banking Act 
1979 comprising 252 recognised banks ana 116 
licensed deposit-takers is given here. 

The list also includes a further 240 institutions 
whose applications for deposit-taking authority are 
still under consideration. Farther lists will be 
issued from time to time. 

Final detennination of the applications of those 
institutions which were taking deposits on October 1 
1979 will be completed in every case : within at most 
twelve months of the receipt of their applications and 
in most cases in the next month or two, the Bank 
states. 

BANKING ACT 1979 

n ■ j ■ ■ The Dai-lchi Kangyo Bank Ltd. 

Recognised banks ?• srLh-.?- 


The national industrial confer- Administrative and Supervisory 
ehce of the Electrical and ’Section of ' the Amalgamated 
Plumbing Trades Union at East- Union .of Engineering Workers, 
bourne backed executive conn- and the white-collar Association 
oil resolutions demanding faster of Scientific, . Tec hnical and 
adoption of new technology, ’Managerial Staffs, would supply 
. rapid expansion of training, and the skills now Increasingly in 


Alexanders Discount Company Ltd. Discount Bank (Oversee 
Algernons Bank Nederland N V. Drasdncr Bank A.G. 

Allen, Harvey and Ross Lid. 

Allied Arab Bank Ltd. Euro-Lmnamancan Bank 

Allied Bank International European Arab Bank Ltd 

Allied Bank of Pakistan Ltd. European Banking Coini 

Allied Irish Banka Ltd. European Brazilian Bank 

Allied Irish Investment Bank Ltd. _ , 

American National Bank and Tniat Fl l e jl ty . 1 B ^ nk . „ , 

Company of Chicago £ ,rst City National Sanl 

Amex Bank Ltd. £! re f ° al ! as , Ll £- . 

Amsierdam-Rouordam Bank N.V. * £J re ' ^.V 0 " 3 , 1 “ an , lc J 
Henry Anabacher and Co. Ltd. r!i! IO M a ii 630 n '"i. 5 

AP Bank Ltd. «"• hirer Nations Bank i 

Arab Ben k Ltd. . Nation.! Bank , 

Arbuthnot Latham and Co. Ltd. .r? nn5Yl Y an ;“ 

Australia and Now Zealand Banking Firat Wisconsin National 
Group Ltd. Milwaukee 

Robert Fleming and Co, 

Banca Commercialo Italians ^ F h U | i B B' 1 fl nk° , L^ OUthern 

Banco Nazionala del Lavoro 11,6 Fu| ' Bflnk Lrt - 

ESS d c .” n £„ SA - =— -jr » 

^? n A r, “ Anwny Gibbs Holdings I 

a S A - Gillatt Brothara Discount 

i Girsri Ba " fc 

2SS i?’ Al Gw/- Lawcs and Comps 

tf t i * ’ Grindlay Brandts Ltd. 

-nfnL Arnmn Grindlays Bank Ltd. 

Banco Urouiio Hiapano Americano Ltd. GumnflS3 Mahon and Ct 
Bangkok Bank Ltd. HaWb aa nk Lw! . 

Bank Brussels UimMrx (UK) Ltd. Hambroa Bank Ltd. 

B-mk Julius Baer lniomational Lid. Harr , s Trust and -Savings 

Bank Bumiputra Malaysia Both ad Hcaa.cho Landosbank-Gn 

Bank lur Gemcmwirtschalt A.G. 

Bank Hapodlun B.M. Hill Samuel and Co. Ltd. 

Bank Lcumi (UK) Ltd. C. Hoore and Co. 

The Bank ol Adelaide . The Hokkaido Tekuehoku 

Bank ol America International Ltd. T he Hongkong and Shan 
Bonis ol America N.T. and 6.A. Corporation 

Bank ol Baroda Hunganan International Bs 

The Bank ol California N.A. 

Bank ol Coylon The Industrial Sank oi 

Bank ol China International Commercial 

Bank of Cyprus (London) Ltd. International Energy Ban 

Bank of Indio International Mexican Bai 

The Bank or Ireland ... International Westminster 

Bank ol London and South America Ltd. lnvestltlons-und Handels*! 

Bank ol Montreal Irving Trust Company 

Bank of New South Wales Italian International Bonk 

The Bonk of New York 

Bank of Now Zealand _ Joaael. Toynbee and Co. I 

The Bonk oi Nova Scotia Johnson Metthoy danfcers 

Bank of Scotland Leopold Joseph and Son 

The Bank of Tokyo Ltd. 

Tbo Bank or Tokyo Trust Company Keyser Ullmann Ltd. 

The Bank of Yokohama Ltd. King and Shaxson Ltd. 

Bankers Trust Company Kleinwort. Benson Ltd. 

Banque Beige Lid. Korea Exchango Bank 

Banque Belgo-Zai raise S.A. The Kyowe Bonk, Ltd. 

Banquo da L' Indochina at da Suez S.A. 

Ban quo do Paris at des Pays -Baa S.A. Lazard Brothers and Co.. I 
Banque Francaise do Credit Inter- Libra Bank Lid. 

national Ltd. Lloyds Bank Ltd. 

BanqiM Natlonalo do Pans Ltd. Lloyds Bank International 

Banquo Occidental!* pour finduntri* m Lloyds Bank international 1 

fe commerce London and Continental 8; 

Barclays Bank Ltd. ... London Intersuto Bank Ltd 

Barclays Bank International Lid. The Long-Term Credit Bar 

Barclays Merchant Bank Ltd. Ltd. 

Baring Brothers and Co. Lid. 

The British Linen Bank Ltd. Malayan Banking Berhad 

Brown, Shipley and Co. Ltd. Manufacturers Hanover Ltd 

- B i. Manufacturer® Hanover Trt 

Marine Midland Bonk N.A. 

SntreWnk of SSTfl ^ ^ Mcl,0n B “ nk - N ’ A ' 

Rank IM Mamll Lynch Intnraational Bank Ltd. 

S"* 8 Midland Bank Ltd. 

CharM*^T d Jaohot Ltd Midland and international Banks Ltd. 

NA. The Mitsubishi Bank Ltd. 

S' TS L.^ 0 t ;‘ hi Trun and B "‘ ins 

Chemical Bank it,, E Li, lm 

SSSn'k" nS* ,n “ rn ‘""' SI “■ Jh! M £2 as Banking Comgaa, 

Citicorp International Bank Ltd. e -^,-1 Im 

Clive Discount Company Ltd. Samuol Montagu end Co. tod. 

Clydesdale 8onfc Ltd. ri£ r - ' 

The Commercial Bank of Australia Ltd. Morgan Guaranty Trust r 
Commercial Bank of Korea Lid. B 

Tha Osmmarcial Benfc of the Near Moscow Narodny Bank Ltd 


The Dai-lchi Kangyo Bank Ltd. aecoamoB warsnair one 

The Daiwe Bank Ltd, Security Pecfflc Natlone 

Deurscha Bank A.G. Singer and Friadlandcr L 

Discount Bank (Overseas) Ltd. Smith St. Aubyn and 0 

Drasdncr Bonk A.G. Soc.etf; Gfinerale pour 

diveloppement du cor 

Euro-Laiinamzriean Bank Ltd. i'induetria en France 

European Arab Bank Ltd. Sonafi Bank 

European Banking Company Ltd. .. The Standard Bank Ltd. 
European Brazilian Bank Lid. Standard Chartered Bank 

Standard Chartered Merc 

Tha Fidelity Bank Stare Bank of India 

First City National Bank of Houston The Sumitomo ‘Bank, Lti 
First Dallas Ltd. The Sumitomo Treat 

First Notional Bank in Dallas Company Ltd. 

First National Bonk in St. Louis Swiss Bank Corporation 

The First Natione Bank ol Boston Syndicate Bank 
The First National Bank of Chicago 

Rret Pennsylvania Bank N.A. The Talyo Kobe Bank L 

Frst Wisconsin National Bank of Taxes Commerce Bank f 

Milwaukee The Thai Farmers Bank 

Robert Fleming and Co. Ltd. TH, Toka ; B jmk. Ltd. 

French Bank of Southern Africa Ltd. -n, e Toronto-DominTbn Bi 
The Fuji Bank Ltd. n, a Ttjyo Trust and Ban 

G °wny L?d nd NBti ° nBl Di9Count Cam ’ Trade Development Bank 
Antony Gibbs Holdings Ltd. iidap im 

Gillott Brothara Discount Company Ltd. Jj|j, er Bank Ltd. 
rt^r-wm anr > r„mn,n U im Union Bank of Swlnerlar 

G"X a B™ a " d L«° ,wny “■ 

Grindlays Bank Ltd. Un^l BanU LM 

Guinness Mahon and Co. Ltd. 


Overseas- Chinese Banking Corporation 
Ltd. 

Overseas Union Bank Ltd. 

Philippine National Bank 
Punjab National Bank 

Rainier National Book 
Res Brothers Ud. 

Republic National Bank of Daflan- 
Resaive Bank of Australia 
N.M. Rothschild and Sons Ltd- . . 

Ths Royal Bank of Canada 
The Royal Bank of Scotland Ltd. 

The Royal Trust Company of Canada 

The Saitama Bonk, LuL r 

The Sanwa Bank; Ltd. 

Saudi International Bank 
(Al-Bank Al-SaudI Al Alami ltd.) 
Scandinavian Bank Ltd. 

Seattle-First National Bank 
J. Henry Schroder Wagg add’ Co. Ltd. 
Secoambe Marshall and Campion Ltd 
Security Pacific National Bank 
Singer and Fried Lander Ltd. 

Smith St. Aubyn and ’Co. Ltd. 

Sgcietf- Gfinerale pour favoriaer Is 
dfiveloppemant du commercs at dei 
i'industrie en Fiance 
Sonali Bank 

The Standard Bank Ltd. 

Standard Chartered Bank Ltd. 

Standard Chartered Merchant Bank Ltd. 

Stare Bank of India 

The Sumitomo ‘Bank, Ltd. 

The Sumitomo Trust end Banking 
Company Ltd. . 

Swiss Bank Corporation 
Syndicate Bank 

The Talyo Kobe Bank Ltd. 

Taxes Commerce Bank N.A. 

The Thai Farmers Bank Ltd. 

The Takai Bpnk. Ltd. 

The Toronto-DomlriTbn Bank 


EBS investments Ud. 

Ecdes end District Finance Co. Ltd- 
The English Association Investment 
Trading Co. Ltd. 

E.T. Trust ltd. 

Everett C herds Associates 
Exeter Trust Ltd. 

FFI (UK Finance) tod. 

Finance for industry Ltd. 

Fust National Bank of Maryland . 
First National- Securities Ltd. 

Ford Financial Trust Ltd- 
Forward Treat Ltd. 

Robert Fraser end Partners -tod. 

Goode Durmnt Trust Ltd. 

H. T. Greenwood Ltd. 

Gresham Trust Ltd. 

Greyhound Guaranty Ltd. 

-Grindlays Bank (Snotfend) Ltd. 
Grindleys Humberdydo Ltd. 

Hsrwai Finance Ud. 

Huma Corporation Ltd. 

Industrial Bank -of Scotland Ltd. . 
Industrial Funding Trust Ltd. 

.Japan International Bank Ltd. 


Lewis's Bank Ud. . • rT«i» Vniio. pE; n «.cn tod 

Qoyda Associated Banking Company Cattle* Holdings Finance Ltd. ' 

-■ artsa-Jf - 

Umlon and Harrogate Securities Ltd. no camraT Investment Co. Ltd. 
McNeill .Pearson Ltd. lm 

Edward Mnnnon and Pn IM “"“V Induetnsl Services Ud. 


Bank of Tehran 
Bank Pare 
Bank Ssderat Iran 
Bank Sanaya Iran 
Bank Sapah 

Banque du Rhone et de la Tamlae S.A. 
Tha Baptist Union Corporation Ud. 
Barbados National Bank. 

Thomas Barlow and Bro. tod. 
Bayerisehe Landes bank Glrozemrafe 
Bayerlsche Verelnabenk 
-&C.F, Finanee Co. Ltd. 

Boverley Acceptances Ud. * 
Boston Trust and Savings Ltd. 

Soul' Mich' Ud. 

'Bradford Investments 
Brerhsr HO Mings Ltd. 

Bridgaover Ltd. 

Bridgeway Finance Ud. 

Bristol and West Investments Ltd. 

The British Bank of the Middle Eaai 
British Credit Trust Ud.. 

Brook Securities end Co. tod. 

Bratton Mortgage Investments (Hamp- 
shire) Ud. 

Buchanan Securities tod. 

Bunzl Finance Ltd. 

Burlington. Investments tod. 

Business Mortgages Ud. 

Calculus Finance Ud. 

Carolina Bank Ud. 

Castle - Phillips Finance -Co. Ud. 

Cattles Holdings R nance Ud. 

CDB Investments Ltd. ' 

Central Banking and Finance Corpora- 
tion Ltd. 


McNeill. Pearson tod. 

Edward Mar son and Co. Ltd. 
Manufacturers Hanover Export 
'Finance- tod. 

Manufacturers Hanover Industrial 
Finance Ltd. 

Medens Treat Ltd. 

Mercantile Credit Company tod. 


Chancellor Finance, tod. 

Chancery Securities Ltd. . 

Charter ConsoDdatsd' -Finance, tod, 
Chase Bank (Ireland) Ltd. 
Chesterfield Street Treat Ltd. 
Citibank Trust tod. 


ins I uiuiliu-uuimmuii Dunn iwuiumiiwo wibuii vuinpany Ufl. flmratlanrf RnxnmTv I sJ 

The Taya Trust and Banking Company Tha Methodist Chapel Aid Association a _j r „ ,,j" 


Habib Bank Ltd. “ n ™“ “ 

Hambroa Bank Ltd. United Commercial 

Horns Trust and -Savings Bank H nite 1 iT. tBmat,on « 

Hcssicho Landosbanfc-Girozontrale- United Ovarsaaa B, 

Kill Samuel and Co. Ltd. S. G. Warburg and 

C. Hon re and Co. Wells Fargo Bank 

Tha Hokkaido Takushoku Bank Ltd. Wasidautsche Land 
The Hongkong and Shanghai Banking Williams and Glyn" 

Corpc ration Womembergiache 

Hunganan Intemetionel Bank Ltd. bank Girozenlralc 

The Industrial Sank of Japan Ltd. The Yaauda Trust 
International Commercial Bank Ltd. Ltd. 

International Energy Bank Ltd. Yorkshire Bank Ltd 

International Mexican Bank Ltd. 

International Westminster Bank tod. Zambia National Ce 
Investltlons-und Handcls-Bank A.G. Zivnostonskfi Bank. 

Irving Trust Company anon 

Italian International Bonk Ltd. 

Jossal. Toynbea and Co. Ltd. Licensed 

Johnson Metthoy Jankers Ltd. 

Leopold Joseph and Sons Ltd. t3klll§ IDi 

Keyser Ullmann Ltd. _ _ 

King and Shaxson Ud. ^ be ^ ( n h nanc Si 5°’ 

Kleinwort. Benaon Ltd. 5° ?. f .? han £ atwr 

Korea Exchange Bank Trust 

The Kyowa Bank, Ud. » i' 

Armada Investment 

Lazard Brothara and Co.. Ltd. a* 506 -?!^ 

Libra Bank Ud. Ass0 S?“, d , 

Lloyds' Bank LoJ. . W. 

Lloyds Bank International Ltd. Assomares capital 

Uoyda Bank internolionai (Franca) Ltd. „ , . 

London and Continental Bankers Ltd. “ a , n . c ® “P* 010 S 811 

London Intersuto Bank Ud. _ „ , 

The Long-Term Credit Bank of Japan. “M*® Mrotico SA 

■ m Banco Portugute do AtUnticc 

Bank of Europe Ltd. 

Malayan Banking Berhad «' Tokyo, International, Ud.' 

Manufacturers HanovBr Ltd. ®° n “ r * IntCmatronal Lid. 

Manufacturers Hanover Trust Company rrancaiao 


UBAF Bank Ltd. 

Ulster Bank Ltd. 

Union Bank of Switzerland 
The Union Discount Company of 
London Lid. 

United Bank Ltd. 

The United Bank of Kuwait Ltd. 

United California Bank 
United Commercial Bank 
United international Bank Lid. 

United Ovarsaaa Ban); Ltd. 

S. G. Warburg and Co. Ltd. 

Wells Fargo Bank N.A. 

Wasidautsche Landssbank Girozsntrala 
Williams and Glyn's Bank Ltd. 
Womsmbergische Kommunale Landes- 
bank Girozenlrale 

The Yaauda Trust and Banking Co., 
Ltd. 

Yorkshire Bank Ltd. 

Zambia National Commercial Bank Ltd. 
Zivnostonskfi Banka National Corpor- 
ation 

Licensed deposit 
taking institntions 

Abbey Finance Co. Ud. 

The Afghan National Bank Ud. 

The Alliance Trust Co. Ltd. 

Altajir Ltd. 

Armada Investments Ud. 

Associated Credits Ud. 

Associated Japanese Bank (Inter- 
national) tod. 

Associates Capital Corporation Ud. 


M.H. Credit Corporation Ud. 
Milford Mutual FatiHtin Ltd. 
Minster Trust Ltd. 

Multibanco Comermmr S.A. 

Nonb West Securities, Ud. 
Norwich General Trust Ud. 

Oriental Credit Ud. 

Perk Street Securities Ud. 

R. Raphael and Sons Ud. 
Reliance Bank Ltd. 

The Riggs National Bank of 
Washington. D.C. 

Savings Bank of South Australia 
Schrader Leasing Ltd. 

E. S. Schwab and Co. Lid.. 
SarvicB Finance Corporation Ud. 
Shanghai Commercial Bank Ud. 
Shawfsnds Securities Ud. 

Smith and Williamson Securities 

S. P. Finsnce tod. 

Spry Finsnce Ltd. 

Standard Property In ves t m ent 

Co. Ud. 

Stale Savings Bank of Victoria 


CE Coates and Co. Ltd. 

Cobner Finance Co. Ud. 

CommerciEi. Bank of Wales Ltd. 
Commercial Credit Services Ltd. 
Consolidated Credits and Discounts 
Ltd. 

Co-operative Commercial Bank Ltd. 
Copleys Bank Ud. 

Cornfield Finance and* Management 
Ltd. 

Crown Brewery Co. Ud. 

Cue and Co. 

The Cyprus Popular Bank 
C. Czainikow Ltd. 

Darlington Finance Ltd. 

Darlington Merchant Credits Lid. 
Dartlngton and Co. Ltd. 

Thd Detroit Bank and Trust Company 
J. H. Dewhurat tod. 

Dow. Banking Corporation 
Dunetarville Estates tod. 

Eogil Trust Co. tod. 

Ensign Discount Co. Lid. 


Spry Finance Ltd. The Fsirenffe Finanee Co. Lid 

Standard Property Investment Family Finance Ltd 

Co. Ud. F.CL Finance Ltd. 

Stats Savings Bank of Victoria Federated Treat Corporation Ltd. 

_ _ . _ M. end F. Feuchtwenger 

The Tea chars and General Investment Finance Fadlhisa (London) ltd. 

_ Co - ‘■t 11 - Finenclaf end General Securities I 

Tews Commercs international Bank James Finlay Corporation tod- 
Ud. Flnava Finance Ltri 


Thomdiffe Finance Ltd. 
frees ford Securities Ud 
Treloan Ltd. 

Triciry Acceptances Ltd- 
Trucanda Trusts Ltd. 
Turkish Bank Ltd. 
Tyndall and Co. 


Financial and General Securities Ltd. 
James Finlay Corporation tod- 
Flnovs Finance Ltd. 

First Guarantee Trust Co. Ltd. 

First Indemnity Credit tod. 

Rrst Knightsbridge Guarantee Ltd- 
Ford Motor Credit Co. Ltd. 


Uoyda and Scottish Ltd. 

Uoyds and Scottish Trust tod. 

Lfyn Property Co. Ltd. 

Lombard Street Investment Trust Ca 
Ltd. 

London Capital Securities -Ud. 

London and Colonial Banking 
Corporation Ltd. 

London Law Finance Ltd. 

London lew Securities Ltd. 

London Scottish Banking 
Corporation Ltd. . 

Lordsvsie Finance Ltd. 

Lucas Employees Savings-Bank 
Lucas Employees Share -Bank.. . . 

Manchester Exchange and Investment 
Bank tod. 

W. M. Mann and Co. (I n ve s t men t) tod. 
The Mardun Investment Co. Ltd. 

Marine Midland tod. 

Martec Industrial Finance Ltd. ■ . 
Matheson and Co. Ltd. 

Merchant Banking (N.l.) tod. 

Mercantile Bank Ltd. 

Merseyside Finance Ltd. 

Merchant Provident Society . Ud. 
Mereyslde Finance Ud. " . 

MMH Investments Ud. 

Moneycare ltd. 

Mortgage Management and Investments 

Ltd. . . 

Motor Investments (West Midlands) 
Lid. 

Musket Finance Ltd. 

. National Bank of Nigeria Ltd. 

Tha Notional Children's Charities Fund 
• Ltd. 1 ■•.•••• 

National Commercial and Glyns Ltd. 
National Guardian Securities Ud. 
National Trust of India Ltd. ^ . 

New Nigeria Bank Ud. 

M. J. H. Nightingale and Co. Ud. 

Noble Grossert Ltd.' - •» 

The North of Scotland Rnanca Co. Ltd. 
Northern Bank Development 
Corporation Ltd. 

Northern Bank Executor and Trustee' 

Co. Ud. 

Northern Ireland Industrial Bank Ltd. 
Northern Ireland Industrial Bank 
(I.O.M.) Ud. 

Norton Warburg Investment Manage- 
merit Ltd. 

ODB Services S.A. 

Oldham Church Schools Building 
Co. Ltd. 

Overseas Trust Bank Ud. ' ’ 

Page and Gwyther Ltd. 

The Peoples Bank Ud. 

Personal Loans (Invsstmsms) Ltd. 
Pointon York Ltd. 

Prestwick Investment Trust Ltd. 
Provineisl Bank of Ireland Ltd. 

Punjab and Sind Bank 

' Qatar National Bank S.A.Q. 

Quayside. Finance Ud. 

Gerald Quin. Cope end Co. Ltd, 

Rafidain Bank 
Rsthbone Bros and Co. 

Rsvendale Securities Ltd. 

Red Dragon Securities Ud. 

P. S. Refson and Co. Ud. 

Ro asm In star tod. 

The Royal Sank of Canada (London) 

Lid. 

The Roylon Investment Ca. tod. 


greatly increased Investment 
Representatives .of fee coun- 
try’s 430,000 electricians 
attacked employers for laziness, 
ignorance and indifference to 
the needs of a new age. 

Mr. Roy Sanderson, national 


demand: 

Mr. ’ Sanderson . said- British 
workers had only half the 
capital behind them of their 
counterparts in .. . competing 
countries. 

British investment overseas 


officer responsible for the was proportionately the highest 
j engineering Industry, told the in the world, and' abolition 
conference that successful and of. -exchange ,, controls', bad 
rapid adoption of new tech- exacerbated fee position^ 
niques would not ensure, full- . The- conference unanimously 
employment, but would create adopted a motion demanding 
enough wealth to cope with reduction In - investment 

social problems resulting from abroad - by engineering corn- 
loss of Jobs. parties, - and creation by -ithe 

“ Not to innovate would mean Government of an investment 
feat even those in work would reserve fund for fee engineering 


be in poverty- 


industry. 


Labour conference saved 


BY ELINOR GOODMAN. LOBBY STAFF 

LABOUR'S one-day confer- - Bat 
emee next weekend has been the 

saved from disruption by the amonj 

derision oi the Transport and deridf 

' General Workers’ Union to whleh 

delay strike action m support ence. 

of their pay - claim until 
June 2. The 

National- .Union .o£ .-Joanb . quart* 
allstfi employees at Labour’s increa 

headquarters yesterday bring 

derided to boycott aO worke 

material connected with . the quart* 

one-day conference, which is again 

supposed to co-ordinate the per ct 

Labour movement’s attack on to re 

the Tories. relatto 


But fee TGWU, which has 
the largest membership 
among fee staff in dispute, 
derided not to take any action 
which would hit fee confer- 
ence. ■ • 


The staff at Labour head- 
quarters. are seeking a pay-, 
increase of 32 per eent to 
bring them in line with 
workers at fee TUG head* 
quarters*' Yesterday they 
again rejected' an offer Of 20 
per cent plus a commitment 
to review their salaries in 
relation, to those of the TUC-. 


Publisher 
warns of 
closure 

By Our Belfast -Correspondent 


for Britain, 


national) tod. Unitad Dominions Trust tod. 

Associates Capital Corporation tod. VBmona Truai Corporadon 

Banco Eaplrito Santo s Ctwnarctel de Western Trust and Savings Ltd. 


Commerce 


Ext&four 

Barclays Bank Trust Company Ltd. 
Barclays Bank UK Ud. 

Bovvmaker Ltd. 

.Bucks Land and Building Co. Ltd. 
Bunge and Co. Ud. 

Canada Permanent Treat Co. (UK) Ltd. 
Cayzar Lid. 

Cedar Holdings tod. 

Chartered Trust -tod. 

Charterhouse Japhet Credit Ltd. 

The Cha-Heung Bank Ltd. - 


Morgan Guaranty Trust Company of Choularion Sons and Partners tod. 


Close Brothers Ud. 


WhHeaway Leidlaw and Co. Ltd. 

N. H. Wood try and Co. Ltd. 

Yorkshire Bank Finance Ltd. 

Yorkshire Bank Leasing Ltd. 

Oader cansideratioB 

Applications raider consideration 
rewivod from Institutions which were 
conducting a deposit-taking business 
on October 1 , 1979 
Al (Investment) tod. 

Advie Property Co. Ltd. 

African Continental Bank Ltd. 

Allied Irish Finanee Co. tod. 

American Express International Bank- 
ing Corporation. 

Anglo- Romanian Bank Ltd. 

Assemblies of God Property Treat 
Aston Rothbury and Co. Ltd. 


s enc| B Employees Share Bank 

_ Sl Martin-le-Grand Securities 

Gallic Credit | nW7'i«ion , l W- . #st. Tydfil Rnance Ltd. 

riiKS,i« nm. en X* Pirmoinv ltd David Sassoon sod Co. Ltd. 

S flSViS (Canton- *ST ,aWtmmt MBna0Bm,W,t Co ’ 

S35 L * tod. 

Ho,din0S Ltd - 

Grfodlay Brandts Btacirtor and Trustee sTjrt'n tod. 


By Our Bedfast -Correspondent ' THE TUC was asked, yesterday ' 

[ CENTURY NEWSPAPERS of « 

Belfast has warned it. may have aa - 

to dose because disprites with to buy 

members .of fee National Bl S? h ;“ ad S *"***-. , 

Graphical Association have pre- 

vented publication; of its two Manufacturers 

; titles for a month.' _ reaeration, .made the suggestion 
The company 'should have re- federatloD’s annual . con- 
sumed publication of its morn- * v .-’ 

ing paper., the News letter, and it never ceases to amaze . 
of the. Sunday Nevis after the manQ f ac ferers how people. who - 


national dispute between fee 
Newspaper Society and fee 
NG A ended two weeks ago. 


constantly .-and vociferously 
demand better conditions, and 
higher- wages can so easily 


But management sought im- assuage feeiii conscience about 
mediate talks on a new internal buying clothing made In -ootm- 


■Company Ltd. 

GfT. Management tod. 

GuH Intarnotlonsl Bank B.S.C. 

Habib Bank AG. Zorich 
H. Halford end Co. tod. 

The Honll Bank Ud. 

THa. Hardware Federation Finance Co. 
Ud. 

Harrtida - (Knightsbridge) . Ltd. 

Hatton Securities Ltd. 

Havana Intemsdonel Bank tod. 
Hudpter Rnance (Bradford) Led. 


Socifitfi G4n fixals Bank tod. 

South Birmingham Savings Society Ltd. 
South Notts Rnanca tod. 

SoutireM Mortgage end investment 
Co. Ud. 

. Standard Credit Services Ltd. 

Sterling Credit Ltd. 

Toronto Dominion International Bpnk 
ltd. 

Toxer Kama ley and Millbeum 
(Holdings) Ltd. 


agreement on shift working and 
other conditions before it would 


tiies where /trade nnifttm are 
banned,, .where ' wages are 


agree to take back the 75 NGA nfenmal and where working 
members. The print workers are Conditions are appallin g ... 


refusing to negotiate unless they 
are allowed back to work. 
.Century .Newspapers said 


M I would; ask those.- 12 . 5 m 
trade- unionists to dwell for a 
moment on .the fart , feat . test 


yesterday ft would lay off 140 ?***' this ^country imparted 
weekly paldNmnployees without Nothing worfe a steSerinB 

nav Its TSft intortori ctaff umiU « IQdHn 


The Heritable end General Investment T nat an d Savlhga tod. 


Ctydendale Bank Finsnce Cotpomion Auban^nance ^tod 0 * ^* nk Ltd ' 


East Ltd. Muslim Commocdal Bank tod. 

The Commercial Banking Company o» u .. . 

Sydney Ltd National Bank of Abu Dhabi 

Commerzbank A.G. Nationsl Bank al Australasia Ltd. 

Co m mo n wo b 1 th Trading Bank of National Bank of Canada 
Australia National Bank .of Detroit 

Continental Illinois Ltd. National Bank of Greece S.A. 

Continental Illinois National Bank and The National Bank of New Zealand Ltd. 


Treat Company oi Chicago 
Co-oporauve Bank Ltd- 
County Bank Ltd. 

Coutts and Co. 

Credit Industriel at Commercial 
Crfidit Lyonnais 
Credit Sursse 

Credit Suisse First Boston Ltd. 
C re duo Itehano 
Crocker National Bank 


, National Bonk of Pakistan 
Notional Westminster Bank Ltd. 
Nedbank Ltd. 

The Nippon Credit Bank. Ltd. 
Nordic Bank Ltd. 

North Carolina National Bank 
Northern Bank Ltd. 

The Northern Trust Company 

Orion Bank Ltd. 


Comrnsfcisl Bank of Malawi Ltd. 
Commonwealth Savings Bank ol 
Australis 

Corinthian Securities tod. 

Coutts Rnance Cq. 

Craneheath Securities Ltd. 

Cyprus Finance Corporation (London) 
Ltd. 


Dalbeattie Finance Co. Ud. 

Dawn ay. Day and Co. tod. 
Dunbar end Co. Ltd. 

Duncan Lowrie tod. 

Eau Anglian Securitise Treat tod. 
East Midlands Rnanca Co. Led. 
.East cheap Investments tod. 


Banco de Jerez S.A. 

Banco do Estado de Soo Paulo SA. 
Banco Esparto I en Londres S.A. 

Banco Mercantil de SSo Paulo S.A. 
Baneomer, S.A. 

BsnkAmerica Rnance Ltd. 

1,1 Bank Handlowy .w Warezawte SJ^. 
Bank Melli Iran 

Bank or Credit and Commerce Inter- 
national S.A. 

Bank of Ireland Rnanca tod. 

Bank of Ireland Rnance (N.l.) Ltd. 
Bank el New South Wales Savings 
Bank Ltd. 

The Bank of Nova Scotia Trust Com- 
pany (United Kingdom) Ltd. 

. Bank sf Oman Ltd. 


Bank tod. 

H.F.C. Treat Led. 

Hindo Street Rnanca Co. tod. 

H. and - J. Rnance Co. (Midlands) Ltd . 
Hoi dan hurst Securities Ltd. 

Hum Rnance tod. 

International Resources ‘end Rnanca 
Bank S.A. 

Ths- Investment Bank of Irafend Ud. . 
Investment Trustees tod. 

Iran Overseas Imreatmant Bank Ltd. 

Jabac Finances tod. 

Jammal Trust Bonk S.A-L 
Joliman Rnanca ltd. 

Keeafer Federal Credit Union 
King's Lynn Rnanca Ud. 

Kin tyre Securities tod. 

Knows! «y and Co. Ltd. 

Korea First Bank 
K. Shoemakers tod 

tongria Treat Ltd, 

Lang Ionian Rnance Ltd. 


Troian Invoatmanta 

Twentieth Century Banking Corporation 
Ltd. 

Ulster investment Bank Ltd. 

Unj CO Rnance Ltd. 

United Kingdom Guarantee Corporation 
Ltd. 

Utoband Ltd.. 

Barrie Vangar and Co, Ltd. 

Ventura Rnance Ltd. 

Wetleca. Smith Treat Co. Ltd. 

WMIgaie Old Hall Ltd. 

Wells Fatgo Ltd, 

West Cumberland Farmers Lid. 

West Riding Securities tod. 

Wholesale Vehicle Rnance Ltd. 
Wimbledon and 'Sooth West Rnance 
Co Ltd- 

Win trust Securities Ud. 

Tha Worcestershire Housing and 
Savings Society 

H. F. ‘Young and Co. tod* i 


pay. Its ISO salaried staff would 
remain on the •' payroll.-, but 
‘woilld not report for wort 


£U94bn. .v; “ 

; f s 5* Gmzaa said Department 
at Employment figures.shbwed 


-»■ chair- more than 7m pwjJelmpiSS 

fe_mannfectiirfag and . nearly 


had been lost and- it wag “ sadly 
obvxoius ” 'that unless publica- 
tion. was resumed shortly; th 0 
company would be forced to 
close 


13m in fee service sector? Com- 
pared wife a year ago.tbls was 
a decrea se of 101,000 in jnahu- 
increase of 
1/5,000 in servicing . 


17.5% rise for electricity staff 

U 0 - 000 “"I o*Sr for tbe 89.000 clerical 
electr icity supply industry staff and related staff covered- bv tbe 

w nation^ ^reSat S' talm 


??“P “y Oringtne forwwd in. 


Government Offices- 

luoniestnumfli rejected?!^ SS by jBSSSStf^* 


aui : 
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THE WEEK IN THE MARKETS 


A decisive move in gilts 


After a quiet start to the 
week, the London stock' market 
began to move more decisively 
in the last few days— but the 
two major sectors have gone in 
different directions. Gilt-edged 
have been supported by heavy 
foreign demand, as the dollar 
has weakened and funds have 
been drawn into sterling. JThe 
UK investing institutions, happy 
enough to sell stock to 
foreigners early in the week, 
seem to have ended up buying 
some more themselves, and the 
Government Broker was able to 
supply the medium tap yester- 
day and announce the issue of 
* new Tow-coupon stock. 
Treasury 3 per cent 1985. 

Equities, however, were 
unable to follow gilt-edged, as 
gloomy news has continued to 
emerge from the corporate 
sector. It is not so much that 
bad results are being 
announced— ICTs first quarter 
figures were perfectly good, for 
instance — but a number- o£ 
leading companies have 
reported a steep fall in demand, 
and profit forecasts for the 
year - are being adjusted 
downwards. 


LONDON 

CMLOOKBt-- 


In the pink 


Tuesday's figures from the 
Royal Dutch/Shell group 
showed another three months 
of robustly healthy earnings. 
Reported figures for the first 
quarter gave a £100m rise in 
net earnings to £71 Sm, and even 
after Shell's adjustments for 
currency items and stock gains r 
there was a strong underlying . 
progression,' froin £41 6m to'. 
£468m. The problems of the last 
quarter of 1979. when OPEC's 
retrospective price adjustment 
meant that Shell had to pay a 
supplement for oil it had already ' 
sold on. did not recur, and in 
the refined products markets 
the group was generally able to ' 
match cost Increases.' 

Even though volume sales 
are down — in natural gas, in 
particular, because of the mild 
European winter — Shell has 
made up the difference on -its 


profit margins. And the 
American .interests have. done 
well, helped by the gradual de- 
control of energy prices. 

The downstream markets are 
likely to weaken from now on, 
but there is room for rising 
profits from America and, over 
the medium , term, from the 
group's gas interests. Shell has 
more oilfields of its own coming 
on stream — some in the North 
Sea — and although it will need 
to buy in marginal supplies of 
■crude oil -on .“the spot market 
for -some time yet, in general 
its sources of supply^ are 
enviably spread and of long 
standing, , 

The .clearest evidence of 
Shell’s financial strength is that 
it was able, in the first quarter, 
to finance £1.2bn of investment 
in .fixed .and working, capital 
without recourse to additional 
debt. To be spared the pres- 
sures on cash that most of 
industry is facing at the moment 
is an invaluable attribute. - 

Difficult times 

-Manufacturing industry is 
now -trying to gauge the depth 
of the recession rather- than 
forecasting the speed of its 
approach. Profits from Imperial 
Chemical Industries, whose pro- 
gress- generally sets the tone for 
the overall equity fnarket, were 
bright enough at £I52m against 
£98m in the first quarter .of the 
current .year but. like so many 
other dompahies, the group is 
warning that, trading conditions ■ 
have become much more diffi- . 
cult " in the past two months. 

The outlook for the rest cf the 
year, ICI said, would depend on 
whether the recession deepened 
or merely continued its “ slow - 
grinding down.” Margins acre 
starting . to fall steeply as 
customers de-stock and costs, 
led by wages, escalate. . 


The North Sea Nmiab field, in 
which ICI has -a 19.2 peT cent 
stake, had been expected to 
provide a comfortable buffer to 
the problems in fibres, plastics 
and petrochemicals ' and . the 
group still expects the field to 
make 'a “ substantial contribu- 
tion to profits.” Ni man produc- 
tion estimates have recently 
been scaled down, however, and 
after a North Sea profit of £26m 
in the first three months, earlier 
predictions of up to £150m for 
the year now seem out of court. 

Auto-pessimism 

The engineering sector, 
particularly that part which 
supplies the car manufacturers, 
has seen the future and does 
not like the look of it. 

Guest Keen and Nettlefolds 
set the gloomy tone at the 
annual meeting when it warned 
that profits in the first half of 
1980 will fall substantially 
-below those for the same period 

of last year. 

.The steel strike had had a c 
widespread impact on almost 
every part of the group and its 
effect was more significant than 
that of the national - engineer- 
ing dispute in the third quarter 
of 1979. ' 

However, Mr. Trevor 
Holdsworth,. the chairman of 
GKN, was more concerned in 
the immediate future about 
worsening market conditions 
for many sectors of the group’s 
businesses in the UK 

The- automotive components 
subsi diar ies are wost affected 
and GKN has already reacted 
by announcing that 930 jobs 
would be lost by the end of the 
year. 

w- Holdsworth's anxieties 
echoed by Associated Engineer- 
ing which also has strong links 
with the motor industry. Group 
interim profits were marginally 
ahead at £10.5m but the per- 
formance of the comparable 
period had been affected, to the 
tune .of £4.7m by the poor 
winter conditions of that year 
and the effects of the Ford and 
transport strikes. 

Clearly,' the disruption last 
summer and -early autumn 


dented Associated Engineering's 
recovery prospects and the dis- 
ruption of the steel industry for 
13 weeks in the beginning of 
1980 has also hurt - 
. Duport was able to put a 
figure on the cost of all this 
external trouble: The group 
calculates that it lost £3.7m for 
these reasons in the 14 months 
to the; dose of its financial year 
at March 31 and the subsequent 
cost of the steel- strike and its 
-aftermath have already trimmed 
profits for the current year by 
£2.4m. 

. 'Pessimism was uniform. 
Dupoirt warned that It was 
unlikely to catch up after such 
a 'poor start to the current year: 
Lord Caldecote. the chairman of 
Delta Metal told shareholders 
at the agm that clear signs of a 
substantial' fall in UK demand 
had been seen since last month. 
• Shareholders’ meeting are 
obviously no place to find solace 
these days for Sir John King, 
chairman of engineering con- 
tractors Babcock International, 
also noted a marked change in 
ordering patterns in the last 
few weeks. Trading conditions, 
he' said. aTC expected to be more 
sever than previously thought. 

Small wonder, then, that 
engineering companies were 
floundering at the bottom of 
datastream*s -weekly compila- 
tion of share price performance. 
Automotive « Products, APV, 
Associated Engineering, GKN. 
Lucas Industries and Delta 
Metal fell between 7 and 10 
per cent over the week. 


MARKET HIGHLIGHTS OF THE WEEK 

’ • -■ 

Price 

Y’day 

Change 
on Week 

1780 

High 

1980 

Low 


Ini OrdL Index 

423J 

-124 

478* 

406.9 

Gloomy company trading statements 

Bass 

222 

- 8 . 

238 

188 

flute rim results due next Wednesday 

Bridon 

. 51 

-IS 

78 

51 

Chairman’s gloomy statement 

Candecca 

140 

-20 

164 

76 

Reaction m exploration stocks 

Clifford's Dairies 

120 

-65 

200 

73 

Unigate withdraws offer 

Fidelity Radio 

42 

-11 . 

86 . 

40 

Poor annual results 

Fodent - 

38 

- 7 

45 

25 

Profit- taking after adverse comment 

GKN . 

236 

-28 

279 

236 

First-half profits warning 

Home Charm 

106 ' 

—14 

154 

102 

Chairman's profits' Warning - 

ICI 

358 

-22 

402 

. 353 

Narrowing profits margins 

Keyscr Utlmann 

TOf . 

+ 6 

73 

55 • 

Bid approach from Charterhouse » 

Kloof Gold . 

cm 

- * 

£«* 

£10* 

Fire affects production 

Laurence Scott 

60 

4-14 ■ 

63 - 

42 

Mining Supplies acquires stake 

Lucas Irudj. 

292 

-72 

264 

201 

Poor outlook for motor ind. 

PoUy Peck 

57 

+21 

57 

6 

Revived speculative support 

Press (Wm.) 

23i 

-6* 

32 

23 

Poor prifiminary results 

Reodi cut 

17 

- 7f 

32 

17 

Reduced anmal dividend 

Redman Heenan 

58* 

- 7* 

'68 

55 . 

Poor interim statement 

Strata Romana 

36 

+21 

36 

11 

Hopes of asset injections 

Tube bm. 

246 

-18 

312 

240 

In sympathy with GKN 

tPrfee suspension. 

•: ; 






Sticking to the monetary guns 


FIRE AND brimstone was 
served up to an audience of 
Tory ladies last Wednesday by 
Mr. John Biffen, the Chief 
Secretary to the Treasury and 
one of the main monetary, hard- 
liners in Mrs. Thatcher’s govern- 
ment 

He told them that they faced 
a "protracted winter of dis- 
content”— belt-tightening, high 
interest rates and austerity in 
the months ahead. 

Mr. Biffen’s frequent prog- 
nostications of gloom, seldom 
delivered in anything more 
cheering than a lugubrious 
growl <whieh none the less pro- 
duced rapturous applause from, 
the Conservative Women's Con- 
ference), make him the Darth 
Vader of the Treasury' team. 

Last week, however, he was 
doing nothing but repeating the 
familiar theme stressed during 
the past fortnight both by Mrs. 
Thatcher and Sir Geoffrey 
Howe, the Chancellor: there win 
be no let-up in the Government’s 
tight monetary policy. In spile 
of mounting unemployment, a 
severe financial squeeze in the 
corporate -sector, and the start 
of a deep recession. Minimum' 
Lending Rate looks unlikely to 
come down from a record 
17 per cent af least until well 
into the summer. 

The steely-iawed determin- 
ation of the Government to stick 
to its monetary guns — at a time 
when interest rates in the US. 
have been plummeting — pro- 
vides one of the two principal 
reasons • for the astonising 
strength of sterling. 

Last week the pound rose to 
above $2^3 for the first time in - 
five years. Even more remark- 
able, it was also at the highest 
point, for almost five years 
against a trade-weighted basket 
of currencies. 

The other main factor, _ of 
course, is sterling's status as a 
pemwurrency. Last week saw 
a further round of price 
rises by. the main producers 
within the Organisation at- 
Petroleum Exporting Countries. 
This is certain to work through 
to a further increase - in 
revenues from Nurih Sea Otl, a 
substantial prep to the current, 
account . whatever happens to. 
Britain’s rapidly , deteriorating 
trade balance ht manufactured 
goods and invisibles. 

To foreign investors— -particu- 
larly the OPEC nations them* 


Real effective 
exchange rataum'n 
1 140 


STERLING 




iV sa 

Interest rate 

differential favora-ngf | 
8 <*f 



selves seeking homes for their 
supply revenues — oil -backed 
monetarist-managed sterling is 

. the perfect energy hedge. 

The interest rate gap between 
equivalent • sterling and dollar 
deposits , is now around 7$ per 
cent (even higher than it was 
during the dark days of 1976). 
Further exchange rate gains 
are on the cards if political 
tumult continues in the Middle 
East. 

The Bank of England is still 
holding back from stem Inter- 
vention to keep the exchange 
rate down. And it would surely 
go against the Prime Minister’s 
free-market principles for the 
Treasury to slap on Swiss-style 
inward exchange controls— par- 
ticularly because they probably 
wouldn’t work anyway. 

For the foreigners who- have 
been piling into gilt-edged 
stock and sterling deposits, the 
rising gap between inflation in 
Britain and 'the' rest of the 
world— normally the supreme 
.arbiter of. exchange rate move-- 
meats— is of very little signifi- 
cance. - 

Over the past 12 months; a new. 
ind thoroughly irrational law of 
economics appears to have been 
,in force- The annual rate of re- 
tail price inflation has gope up 
-steadily -by^oa average. o.ne per- 
centage point a month (reach- 
ing a four yeat high of nearly 
22rper cent iu April more than 
.-double the figure 1 2 months be- 


fore)- — and the trade-weighted 
value of the pound has also in- 
creased sharply- The Bank of 
England's effective index for 
sterling bn Friday afternoon 
stood at 74.1, 11 per cent up 
on May last year. 

As « result the real trade 
weighted value of sterling- 
taking 'into account inflation dif- 
ferentials with the rest of the' 
world— has 'risen even more 
- dramatically than the nominal 
rate.- According to the Index 
of : real .effective exchange rates 
prepared by Morgan Guaranty 

the real appreciation of the 

pound during the last year has 
been a staggering IS per cent 

This gives a god indication 
of the substantial loss of com- 
petitiveness of British exporters 
during this time— and explains 
" why the Confederation of 
British Industry is complaining 
about the pip® squeaking. 

' -It alio helps to explain why 
bank lending - to the - hard- 
pressed -corporate sector is still 
expanding strongly— and why 
th£"- Blink of England has to 
keep .up interest rates -to 
achieve its monetary target 

•■vicious circle seems 
likely .to be broken only at the 
cost .of companies cutting costs 
by laying -off more workers. But 
thati too, will not be of any 
great relevance for the foreign 
purchaser of - 13} . per ■ cent 
Treasury 1892. 

DAVID MARSH 


A step forward ■ 

. In a far from, cheerful week, 
news from Boots of a 7 per cent 
increase in profits to £121.3m 
was a rare fillip. Other pharma- 
ceutical groups have, been mak- 
ing depressing noises — most re- 
cently Fisons at this week’s 
AGM-r-but Boots has been able 
to capitalise on the success of 
its Froben product 

The strength of sterling will 
make life hard this year but 
Froben launches are .planned in 
West Germany and Spain, hoth 
major markets, while the drug 
is now in the. phase of -highest - 
profitability. Drugs generally 
make most money between the 
third and sixth years of their 
life and Froben has now entered 
this period. 

Boots should be able to out- 
strip the retail, as well as the 
phamaceutical, sector in the cur- 
rent year. Its product range 
defensive and Its centrally 


located stores will suffer less 
from a retrenchment in con- 
sumer spending than more peri' 
pheral outlets. Finally, it ex- 
panded floor space at a higher 
than average rate last year and 
- the benefits of -this should show 
through, in 1980. . 

Boots may be better placed 
than many of its competitors, 
but still it has a fair share of 
headaches. On the industrial 
side, .for. example, competition 
ta Froben is building up arid 
export markets will be hard to 
penetrate. 

Rowe 9 s raiders 

High price market raids may 
almost be commonplace but the 
controversy - surrounding this 
method of fast share purchase 
has not abated. The Council for 
the Securities Industry and the 
Stock Exchange are both look- 
ing closely into this type of 
operation, with a view to a 
change in the rule's. 

Alttiough such operations are 
not new to the Stock; Market 
scene the present controversy 
was set off by the Rowe and 
Pitman raid on the shares of. 
Consolidated Gold Fields. In ! 
just If hours on February, 12 ; 
De, Beers secured 16.5m CGF 
shares at 61Bp per share. This 
price, compared with 525p 
before -the raid and 510p after 
it 

De Beers bought its shares 
on a first come first served 
basis which inevitably meant 
that the institutions got the 
lion’s share of the action. 

Ten days before the De Beers 
raid Ca2enove went into the 
market and bought a 29.7 per 
cent stake in Serck on behalf 
of Rockwell International. In 
this instance .institutional 
holders.’ alerted to the position, 
sold at prices nearly 50 .per cent 
higher than the overnight price. 

Following the fuss over the 
CGF raid Rowe and Pitman 
amended its approach to this 
khnf of operation. In its next 
raid — Revertex on behalf of 
Yule Catto — Rowe and Pitman 
informed '- each jobber and 
announced on the Stock 
Exchange display system , the 
price aod desired stake 
beforehand. 

. The same procedure, was 
followed in- Rowe and Pitman’s 
two raids this week — Mining" 
Supplies for Laurence Sccrtt and 
Hong Knng Carpets for'Carpets 
International — although in 
Laurence Scott’s case the raid 
has turned into more of a 
retreat. After four davs 60p had 
failed to flush out the desired 
amount of shares, and the offer 
rinsed yesterday, 2.6 pgr cent 
below the target. 


Wiping out the gloom 
over Wall Street 


NEW YORK 


IAN HARGREAVES 


THE FED’S decision to ease 
some of the swingeing credit 
measures instituted in March 
came as a fitting clim« to a 
-week when declining interest 
rates had already bolstered 
investor confidence. 

The Dow’s steady advance 
has now brought it to a two- 
months high, wiping out the 
gloom of late March and April. 

The drop vo rates has been 
truly spectacular, confounding 
analysts who have given warn- 
ings that rates would stay high 
after the peak because financing 
needs would persist on a strong 
level. 

Although the prime rate 
make's the headlines, It only 
tells of a small part of the story. 

While the prime has slipped 
5 points in as many weeks, it 
has been left far behind the 
zooming money markets. Treas- 
ury Bill rates have been halved, 
long-term Treasury bonds are 
down to 10 per cent, and Cor- 
ate issues down from the mid 
to low teens. 

. By rights, the prime should 
already be at Hi per cent, but 
the banks are dragging -their 
feet, presumably out of concern 
for their margins. By mid-week 
It had become obvious that the 
Fed would have to dismantle 
some of the complex credit 
mechanisms it had established 
only 10 weeks ago: rates -have 
moved much faster than 
expected, and the economy was 
in danger of slipping into a far 
worse recession than anyone 
wanted. 

Excitement about some kind 
of easing reached fever pitch 
on Thursday and accounted for 
the largest rise in the Dow that 
day. At one point, the Dow 
was at 16 points.. 

But the Fed’s announcement 
came that evening, after the 
markets had closed and was 
much more sweeping than had 
been generally expected. In- 
stead of consisting of a cut in 
the discount rale, it included an 
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easing of most of the main 
credit curbs introduced in 
March — bank reserves, con- 
sumer credit and Money market 
funds. 

But possibly most significant 
was the decision to grant special 
relief to the deeply depressed 
auto and housing industries by 
alowing banks to increase their 
lending to these sectors, over 
and above the Fed’s required 
(though not mandatory) limits. 
There was also special dispen- 
sation for farmers, small busi- 
nessmen, and energy conserva- 
tion. 

Although the Fed insisted 
that none of this marked any 
fundamental change in policy, 
it was clearly moved to act by 
concern over the direction taken 
by tb'e economy. 

Whether this easing will help 
the economy, down- to a soft 
landing remains to be seen. But 
the chances are obviously better 
now. There is bound to be 
criticism, of course, that the 
easing is political, and even 
premature, given that inflation 
is still roaring ahead.. 

But if the Fed was looking 
for arguments, to support its 
actions, it could also point to 
yesterday’s consumer . price 
.figures which increased much 
less fast than the previous 
month. 

Economic prospects are now 
slightly brighter. There could 
be a revival in the car and con- 
struction industries, both of 
which influence large sectors of 


the manufacturing industry — 
engineering, chemicals, elec- 
trical goods, furnishing, etc. 

At the same time, the decline 
in interest raxes makes stocks 
much more competitive with 
bonds by evening out the yields. 

As for the market itself, this 
week saw strength across a 
broad front. Energy stocks 
moved again, thanks to the new 
oit price increase initiated in 
the Middle East. Coal stocks, 
steel and defence issues bene- 
fited as welL 

Looking ahead, it is clear 
from what the Fed did this 
week that it sees its role as 
guardian angel of the economy, 
a role That the White House has 
apparently eschewed given that 
it has refused to contemplate 
any form of stimulatory tax 
cuts. 

If the economy fails to pick 
up, there is still a lot the Fed 
can do to make life easier: it 
can unwind more of the March 
measures, either in general or 
to favour specific area of the 
economy as it did this week. 

It has still to bring down the 
discount rate, though it may 
hesitate to do that while the 
dollar is so obviously under 
.pressure abroad. 

• Given this nursing, the stock 
market may well take heart and 
consolidate this week's gains in 


the days to come. 


Monday 

830.89 

+ 4.10 

Tuesday 

83251 

+ 1.62 

Wednesday 

331.0* 

- 1.45 

Thursday 

84292 

-11.8* 


"Now that’s behind us, 
we can bokforward to the future.” 
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"We thouaht she’d never do it. 


Dual 

Get mairieawe mean. We’re both 
50aild looking forward to having 
grandchildren that we can buy 
presents for and help educate. 

We’ve taken out a unit-linked 
investment plan so that we’ll have 
some tax-free money with which 
to spoil them and pay some of the 
schooling expenses? 

.. , . For the successful person the . 
Scottish. Widows Investor PlanTen ■ 
is an ideaf and tax-efficient way of - 
providing a cash sum or income after 
ten years. ’ 

Started in 1966,the Investor Policy 
Fund has had an outstanding . 
performance. If the Investor Plan Ten 
(launched in 1977) had been available 


in March 1970, a 50 year old man 
investing £500 a -year then would 
have received £8,532 this year in 
return for his net outlay of£4,180- 
a net yield of 12%% per annum. 

(Such past performance may not . 

. necessarily be a guide to future 
performance's unit prices can go 
down as well as up). 

If you're thinking' about providing 
for the future, eifher'for you rself or. 
your grcmdchi!dren,an Investor Plan 
Ten could be one of the best ways 
to do it. 

Get i n touch with your insurance 
adviser orthe nearest Scottish 
Widows branch office. 



SCOTTISH WIDOWS 

Weve built our reputation on resulis. 
Scottish Widows' Fund arid Life Assurance Society, 15 Dalkeith Road, Edinburgh EHT6 5BU. Tel: 031-655 6000. 
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Bank 


BY OUR LEGAL STAFF 



Over a year ago I bought from.- 
my bank a draft for £750 made 
oot fa favour of a retailer tq 
whom f handed it for the 
purchase or a fur coat. This 

- draft has never been presented ■ 

- and as far as T can make out 
' the firm has gone out of 

business and cannot be traced. 

I- suggested to the bank that 
m y account he re-eredited with 
the sum involved, and I Would, 
of course, guarantee the 
money again if needed, hut 
they refused. What, please, 
is the legal position? 

We think that the bank is 
correct. You purchased the draft 
ie. substituted the bank for 
yourself in terms of -liability to 
• the trader from, whom ynu pur- 
chased. If the trader has 
, omitted to present .the draft the 
benefit accrues to the bank, 
which had assumed the entire 
burden -of your contract with 
the trader. 

Responsibility for 
repairs 

A terraced house is let on a 
modem- registered rent having 
been up-graded by bathroom 
addition, etc-, by means of a 

grant, bringing it from a 

controlled tenancy situation 
with the original tenants 

con tinning, such that the 

landlord remains responsible 
ter all repairs other than ; 
internal decoration and window 
glass. What redress can be 
sought were year after year the 
landlord is made to honour his 
obligations but the tenant never 
raises a Anger to perform bis 
half of the bargain? ■ 

You can seek to obtain pos- 
session of the house I once any 
contractual ■ tenancy has been 
determined) under Cases 1 or 
3 of the 15th Schedule to the 
Rent Act 1977. While it is un- • 
likely that a possession order 
will be granted, the effect of a 
claim foj possession is likely tn 
be that the tenant will' be 
required to effect any internal 


-repairs which constitute any 
serious dilapidation. We think 
that the putty is- partyof the; 
necessary ancillary work to fix- 
ing the glass, and would be the 
responsibility of whoever is 
responsible for ' the ■ window 
glass. 


gilt-edged securities— nor does 
the converse operation, which is 
known as double banking ! buy- 
ing one day and selling the 
.aottjto any rase 'CGT does not 
apply to those riot resident or 
ordinarily resident in the UK 


Doing a ‘Bed and ^ non-resident 
Breakfast and VAT 


I read recently a reply In your 
columns about doing a “ bed and 
breakfast" I am a resident is 
Malawi and have made a big 
paper loss on some government 
stock I hold. Can 1 make any 
use of this scheme? Just what 
is the* object of ** bed and 
breakfast?" . 

No: bed-and-breakfastlng is of 
nu use to you.. It is a : method of 
establishing a toss (or a gain) 
for the purposes of UK capital 
gains tax. in order to offset a 
gain ior a loss), or of establish- 
ing a higher CGT base cost, 
without having to surrender 
one’s stock or share certificate. 
Briefly, it means selling in the 
afternoon and making an 
identical purchase the following 
morning. It does not work for 


I have been abroad since 1974 
and have- retained a residential 
property in England which I 
have let from time to time 
during this period through an 
estate ageiit. during this period 
the fees which my estate agent 
charged have been zero rated, 
but on my statement for the 
quarter ended March 31J980, 
my agent has charged for 
arrears Of .VAT back, to January 
1, 197S. Could you please 
advise whether there has been 
any change in the VAT 
legislation which now requires 
estate agents to include VAT 
on bills for lettings where the 
client is overseas and is it in 
order for iny agent to now 
recover past arrears from me? 
We confirm that as . from 
January 1978, an estate agent 


Maintaining a party wall 

I i VP in 9 comijlai.oliai) i. *« ... ... . ‘ 


tn the UK who charges fees to 
a non-resident- for looking -after 
property -here has to account 
to tiie Customs 'and Excise for 
VAT in respect of his charges. 
Obviously if the estate agent 
does -not increase his charges 
by the amount of VAT, he will 
be ont of pocket However, it 
may be that he is not entitled 
to mhke an increase in respect 
of his- fees charged to you in 
the past We suggest that you 
ask him for -hi? authority for 
doing this, and point out that 
the VAT is his liability and not 
yours. 

Valid oral 
contract 

When a director, part-time, 
wtriehl no longer am,- 1 made 
an oral agreement with the 
managing. director to forego 
part qf my 'fee cue year on the 
understanding that It would 
-he made up later, when profits 
were larger: it has not been* 
and the managing -director ' 
now denies the deal. Assuming 
m>- word were taken rather 
than hts.-' the stumbling block 
to any case appears to be the . 


No legal responsibility can 'be 
accepted by the Financial Times 
for the answers given in these 
columns. All Inquiries will be 
answered by post as soon as 
possible. 

absence of any authority to 
pay a directors remuneration 
other than with the assent ora 
general meeting (danse 76 
of Table A applies). Do you 
'think I could enforce my claim? 
H your evidence were accepted, 
it would amount to an oral 
contract to remunerate you at a 
-higher level' in an ensuing year 
(so -as to make up the fees fore- 
gone) if the profits in the 
ensuing year were sufficient to 
support .that level of fees. Such 
a contract is valid and its breach 
can be compensated in damages. 
However, as you say, the diffi- 
culty of establishing your claim 
on oral evidence alone is likely 
to be considerable. 


I live in a semi-detached 
coti age. The two houses were 
originally divided externally in 
the yard at the back of the • 
cottages by a wooden fence 
which was in fact a party fenee 
which wc had to maintain - 
because the posts were on our 
side. . When we developed our 
cottage 10 years ago. we took 
down the Tence and built the 
wall of our development up to 
the line of the posts. The then 
owner of the other cottage 
insisted that we took on the 
job of maintaining (be wall on 
his side and In fact we agreed 
in the local conn to paint and 
keep In a -good condition the 
wall. In turn we were allowed 


. access to the wall on the 
neighbours side to the roof of 
ourdevelpmenl of which .the' 
wall is a part. We were ilso 
allowed access to not only paint 
• the wall as the neighbour 
insisted but also to repair by 
pointing, etc., and erecting 
scaffolding to do the jobs. • • 
Our new neighbour wants to 
attache dwelling to our wall, 
to -which we object. In the past 
we had to maintain the fence. 
Does not that mean, that even 
if the wall Is legally a party 
wall we still have the legal 
obligation arising from the faet 
that the posts of the old fence 
were on oar side, to maintain 
the wall, as if it were still the 


fence? Finally, can we insist 
on maintaining the wall if that 
is our duty? 

We cannot advise fully without 
knowing the precise terms of 
the. agreement entered into in 
the Court proceedings. It seems 
that you acknowledged that the 
wall is a party wall in which 
case ..the new neighbour could 
use it to support his structure 
provided, that he does not im- 
pede your carrying out. the 
maintenance required or per- 
mitted by your agreement. Any 
obligations will arise not from 
the- position relating to the old 
fence but from the agreement 
reached in the court case. We - 
think that you can insist on its 


Paying off a 
mortgage 

With reference to your reply 
under “ Paying off a mortgage’* 
(April 19), I have a freehold 
property I paid off in October, 
1973. The Mortgage Deed 
was sealed and stamped as 
acknowledgement of haring 
received all moneys intended. 

I did this paying off myself 
and hold al deeds; etc. However 
. I did not know 'about this Land 
Registry business. Need 1 do 
anything? 

If your mortgage is receipted 
with a full receipt, as it appears 
to be from 'your' description, 
that is all that you need where 
: the' land is not registered land 
<Le. where the title is not 
registered at HJU. ' Land 
Registry). - It is- • only ' for 
registered land that you need 
to have the discharge recorded 
by the Registrar. In the 
unlikely event that your title is 
registered you should be able 
to procure the ' Registrar to 
exercise his ‘discretion to 
register the discharge without 
a Form 53. 


The cost of swapping 


HOUSE SWAPPING at home 
and abroad is a well estab- 
lished, and often economical 
method, of finding, a holiday, 
home. 

. Such arrangements can also 
involve .the participant in 
exchanging, cars, particularly 
when they are flying ^nd not 
driving to their respective- desti- 
nations. Are there any insur- 
ance problems? 

..Suppose, for example, I J want 
to exchange my home and car 
so that my friend Jacques and 
his family, can have a month 
visiting London and exploring 
tile rest of England, while I 
enjoy the use of his home and 
car in Provence. ' 

Leaving aside the insurance 
problems In France; and just 
concentrating on cover here in 
Britain for my house, belong- 
ings and car while -Jacques Is 
in control, several; questions 
come to mbicL 

Do I have to tell my insurers 
what I am doing. will I suffer 
any restrictions in. cover,, and 
will I have to pay any addi- 
tional premium? 

In strict, insurance- law an 
exchange of home, car,; or both, 
must surely he a material fact, 
about which insurers should' be 
informed. However, few policy- 
holders intending to exchange 
homes ever think to tell their 
insurers though ‘rather more 
policyholders. arranging for car 
exchanges do- seek advice from 
-brokers or insurers, either 
because of general anxiety over 
motor insurance or .by reason 
of driving or other restrictions 
in the particular policy. 

Dealing first with hojne insur- 
ances. buildings and contents, 
many insurers say home ex- 
changes do not worry them un- 
duly, and some argue that it is 
better to have the home 
Occupied by friendly and, hope- 
fully, careful visitors, then left 
completely unoccupied for the 
holiday period. 


INSURANCE 
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. 'On the other hand 'some 
modern proposal forms do ask 
-questions about the use of the 
property as a holiday homeland 
quite clearly where this kind of 
question is asked,, insurers, have 
in the possibility of taMng 
some positive rating or under- 
writing action if given 1 an 
affirmative answer. 

So opinions and practice vary, 
and tiie. ohly sensible advice To. 
any policyholder thinking of a 
home exchange is to check with 
his insurers. -If they do not want 
to know, alt well and good Con- 
versely if they do want details 
then may be future trouble has 
been averted probably at 
minimal cost - ‘ 

All contents policies provide 
cover against “theft -or 
attempted . theft." and this is 
normally sufficient to cover 
losses caused by walk-in thieves 
as well as losses following any 
breaking in. 

But all • contents • policies 
restrict this theft .cover in 
various ways, and one 'normal 
exclusion operates . while - any 
part of the home is let or lent; 
at such time crime losses' are 
insured - only, when force .. has 
been used to effect entry.’ 

In this way insurers aim to 
avoid payment for what, might 
otherwise be called “inside 
jobs.” And usually insurers -are 
reluctant to modify ' thi s jet* 
elusion — though it may b£ worth 
asking. - - 

An exchange of cars , poses 
more problems, because motor 
insurers are -much more sensi- 
tive. about changes of risk, and 
many underline this by incor- 
porating in their proposal forms 
a declaration' ' to be signed by 
tiie proposer promising to notify 
any change of risk as soon as it 
occurs. 


Agabjst, tins, the motorist 
.whose- pdttor: has no driving ' 
■restrictioM> -can allow any 
licensed’ 'driver, to use his car 
for pleasure purposes. Moreover , 
both he aud'^he driver enjoy 
the ioll protection of the policy. 
So if I dbrwqf .havft to teU my 
insurers when 'I let my neigh- 
bour use fay car for .the week- 
end why .should I have to tell 
them when I Intend letting my 
friends Jacques, have- my car 
for a month? •' • . x.v . 

- . There are pethapS two points 
tore. First, while 'd aja .ai 
home, in the onfinaiy. courses 
events I ara^ likely bnlyuemkin- 
jlly to Jet the oar le anyone 
outside the 'immediate "family. 

. By contrast,.. whHe .I.tam 
abroad,- Jacques, have 

. exclusive and continual 
.- Secondiy, -.he is a ^ foreign 
-driver and however ..good' his 
record, unused, to British, roads 
and traffic conditions. .Were be 
to. seek -motor insurance inhU> 
own right, and not on the back 
of my -policy,' he would doubt- 
less . have to pay substantial 1 
.premium and accept, restricted 
cover 

I think that giving a. foreign 
motorist exclusive use of one's 
car, not just for a day but for 
a holiday month, 1 does involve 
a change of risk which insurers 
are fully entitled 7 to consider. 

Even when -they have full 
^ details of bis driving record 
.and consider .it satisfactory 
' they , may well .want ' extra pre- 
mium, they may well want to 
Impose an excess on the damage 
cover, or increase one. agreed 
already...'; In an extreme case. 

. where .the visiting driver, has an 
. unsatisfactory record, or .the 
exchange car is an expensive 
high performance model, they 
may even . refuse; ’ cover 
altogether. 

- - Arguably, the practical 
‘answer then is not to' complain, 
not to - seek cover elsewhere 
(because it will probably be 
very expensive), but 16 take 
insurers underwriting sagacity 
?a . a warning and abandon 
altogether the idea of lending 
one's car. ' 


Gartmore 
Fund Managers 

* We are the unit trust arm of the Gartmore V 
Group, an international investment 
organisation, which currently manages 
investments of some £700 million on 
behalf of clients. " 

Wo hove a well established team of highly 
experienced and successful fund managers, with 
an enviable track record over recent years. ■ 

Since within our group we. have offices and 
representation world-wide, we have access to, and 
receive in format ion from, all the major stock 
markets in the world. 

The funds we managecover the needs of all 
investors, whether their req uirements are for 
immediate high income or capital growth, either 
in the UK or overseas. . 

Investors, if they wish, may link their unit . 
trust investment to an Investment Bond or a 
Regular Investment Plan and thereby enjoy the 
benefits of life assurance and certain tax 
advantages. ’ -' 

We offer a most competitive Share Exchange 
Scheme and have recently introduced the unique 
and highly successful Moneybuilder Plan for 
smaller investors. 

F or fuller details of the range of funds and 
services we have to offer please complete the 
coupon below and forward it to us. • 
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To: Gartmore Fon d Managers Ltd., a St. Mary Axe, 

London EC3A 8BP. Telephone: 01-623 6134. 

Please send me full details of vour range of investments. 
Name - 


1 


Address 


FT 2405 



£ 700 ^oo/mw under Croup Management 
NetappUcritkioEirr. Mnrtxr oTiht UnhTYuM Asoa«tmi 
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Fidelity's special" 
investment opportunity 


• New unit trust with sole objective of maximising 
capital gains. Now much more attractive following 
the Budget concessions on Capital Gains Tax. 

• Special situations and smaller companies are often 
the most rewarding investments. The Trust has 
risen 22% since launch December 1 7th last, 
compared with 8% for FT Actuaries All-Share 
Index. 15% of portfolio cunently.in overseas 
situations. 

• Leading international investment group with 
outstanding performance record! 

• Unique Fidelity low-cost switching service. 

For full details — post this coupon or telephone 

( via operator) Freephone 2425. \ . 


FIDELITY SPECIAL SITUATIONS TRUST 


I Fidefinr Iptcoationat Management Limited, 

I Bocfcngham House, 62/63 Queen SL, London EC4R IAD.Ttf: 01-248 4891 
I Fleaseamd me brochure and portfolio on Fidelity Special Situations 
I and the other Fidelity Bail frosts, , . 
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IF YOU are unfortunate enough 
to find yourself in a sailing 
boat in mid-stream where there 
is little room for manoeuvre and 
the wind is blowing against tbe 
current, you tend not to go 
anywhere in particular. Mining 
share markets seem to be under- 
going a similarly' frustrating ex- 
perience at the moment 

South African gold, shares are 
a good example; of this.. On 
the one hand the wind of uncer- 
tainty continues to blow over 
the bullion price and the emer- 
gence of an r . independent -Zim- . 
babwe .with a ' socialist regime 
could fan fears of fnturp poli- 
tical problems in South Africa. 

But .this week -share prices 
have tended 'to edge forward, 
mainly because the current of 
rising - dividends continues to 
flow strongly — the market Is 
looking forward to the June 
declarations which will be com- 
ing along in about a fortnight’s 
time — and after its fall from 
the. January high of S850. the 
gold price is bolding steady at 
just over S500. a very satisfac- 
tory level for the producers. 

What or base metals? Share- 
markets are quick to anticipate 
winds of recession, or recovery, 
and the leading mining finance 
stocks, for instance, are well 
below their peaks reached • 
earlier this year. At the $ame 
time, however, they are still 
above the levels at -which they 
began in 1980. •• * 

As you can see from this 
week’s set of graphs, prices. of 
the leading base metals have 
also taken a sharp knock this 
year. If they do not develop 
further pronounced weakness, 
earnings of the producing com- . 
panies should still compare 
favourably with those of 1979. 
The eventual economic recovery 
will bring a sharp increase in 
earnings, of course. 

What we don’t know is how 
lar share and metal prices have 
discounted the recession and 
how long the latter will per- 
sist. What we do know is that 
if shares of sound resource 
companies were bought as a 
long-term investment. the 
reasons behind that decision still 
hold gnert. And with inflation 
careering ahead, any further ’ 
falls in share prices, mast 
present good buyio? opportuni- 
ties for the long-term man. 

Looking to the long term 
America’s A max natural 
resource giant (in which Selec- 
tion Trust holds 7.56 per cent) 
has announced this week that 
it is making a S200m f£S8m) 
acquisition of certain of the 
phosphate rock and chemical 
interests in Florida of the 
Borden company. 

Including a phosphoric acid 
complex and a defluorinated 
feed phosphate facility, they will 
fit in nicely with last year’s 
acquisition by Am ax of more 
than. 23.500 acres of phosphate 
rock-bearing land in central 
Florida. 

An even bigger long-term 
project is being considered by 
London’s Rio Tlnto-Zinc. The 
group has disclosed that it is 
having talks with the 
Panamanian Government un the 
possibility of taking up a 40 per 
cent stake in the £81flm Cerro 
Colorado copper project 

This one has been hanging 
fire for years now owing to lack • 
of agreement with the’ pre- 
vious • potential developers — 
Texasgulf, which had a 20 per 
cent stake, decided to pull out 
only - fast-montb^end-. tiie law 


level of copper prices in the 
past 

Although Cerro Colorado is 
one of the world's major copper 
deposits with some 2.2bn toanes 
nf are, the metal content 
averages only about 0.7 per cent 
copper and 0.015 per cent 
molybdenum. Them too, it is 
situated some '4,000 feet up on 
the mountainous backbone of 


MINING 

KENNETH MAASTON 


western Panama, about 160 
miles west of Panama City. . 

Clearly it will he a costly 
operation with the heed for a 
complete infrastructure which 
will include a new port One 
advantage of this "mountain 
mine.” however, is that it will 
be able to make use of relatively 
inexpensive hydro-electric 
power. . 

Also important’ is the fact 
that the Panamanian Govern- 
ment, which is likely to reduce 
its stake in the project from 
80 per cent to 60 per cent, is 
particularly anxious to get 
things moving after the long 
wait .which has followed the 
original drilling by Canadian 
Javelin back in 1971. 

'■ Another potentially big . 
mining venture which has 
suffered from lack of agree- 
ment and the resulting delays 
is the Malaysian Kuala Langat 
tin dredging area in Selangor. 
Covering’ some 4,000 to 5,000 
acres, it was prospected by 
Charier Consolidated in -the 
early 1970s and the group feels 
fairly sure ■ that the tin 
mineralisation extends into a 
much larger area, totalling some 
40,000 acres. 

There could thus be the 


potential for a new mining field 
to rival the . famous Kinta 
Valley. But this remains to be 
seen and tbe smaller area is 
important enough. After 
series of disappointments 
mining and government circles 
are now hoping that on June 21 
the' necessary agreement will 
be signed between the Selangor 
State Government, which would 
have a stake, of 65 per cent in 
the " venturi-; and : Malaysia 
Mining Corporation with the 
rest 

, Charter wiU probably .be- re- 
imbursed . for its .earlier 
prospecting work but is unlikely 
-to be given e. direct stake in 
the big venture. However, the 
London group will retain an 
indirect interest via its 28.6 per 
cent holding in MMC. 

Kuala Langat bodes to become 
the world’s deepest tin dredging 
venture because ( the tin 
mineralisation Lies ' beneath a 
cover of overburden some 150 
ft rhick. Tbe mineralisation 
varies in thickness between 100 
ft and 200 ft 

Because of the economics of 
the operation, only' part of the 
overburden will be .stripped 
before dredging commences. 
For the most part mammoth 
new dredges will be required 
to dig through the overburden 
to the tin. That will mean them 
operating to a maximum depth 
of 350 ft. whereas the deepest 
digging dredge in - Malaysia at 
present operates down to about 
235 fL- 

. Fortunately the tin grade is 
good for these days at over 0.2 
katis (a katt equals li ibl per 
cubic yard and financing should 
present .no great problems, At 
least three dredges would be 
needed and the period from con- 
struction to first operations 
would be 2J-3 years. Mean- 
while. fingers are bein? kept 
crossed in front of June 21. 
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TAX HAS BEEN, in the form 
of various tax reliefs rather 
than liabilities, - a potent 
influence encouraging over the 
years ever more people towards 
home ownership. 

But- this, concentration of so 
much of his energies on the 
acquisition of his castle is now 
widely recognised as being one 
.of the Englishman’s debilitating 
diseases. Acceptable, it -might 
be in moderation— “-but modera- 
tion has been shewn during the 
last 30 years or so not to be 
compatible with ’.those tax 
reliefs, let alone the other 
economic factors which’ over- 
inflate the boosing market. 

Relief for mortgage interest 
in always said to be the most 
valuable of the tax reliefs. Bat 
against the movements in house 
prices which we hive semi in 
the 15 years that capital gains 
tax has been in existence, the 
{.relief from that tax should not. 
be overlooked. 

The Chancellor did not find it' 
possible this spring to under- 
take any major reform of 
capital gains tax — and it' -.is 
against the background of that . 
inaction, as well as the market 
distortions referred to earlier, 
that we should see the limited 
change he did propose’ for- 
bousing. .. 

He announced, and clause 74 
of the Finance Bill embodies 
this proposal, . that a ‘ house- 
owner’s gains tax exemption 
would not be jeopardised by his 
letting part or all of his pro- 
perty during some part o( his’ 
period of ownership. More 
flexible use of the country's 
housing stock is the slogan; 

The proposed legislation 1 ^, , 
In fact, rather • more complex ; 
titan that excerpt • from the 
Budget statement might lead 
one to suppose.’ The existing 
position is that., as a result of 
any letting activities, a fraction 
of the owner’s total* gain would 
be chargeable: section 103(2) 
of the Capital Gains Tax Act 
.1979 refers to cases in .which 
there have been changes “ m •' 
what, is occupied as the indivi- 
dual’s residence, or ... as 
regards the use of part of the 
dwelling house ... for any other 
purpose,” and allows the Com- 
missioners to devide the total 
gain into chargeable and exempt 
proportions. 

If the taxpayer had let one 
quarter of bis accommodation 
for periods totalling one-third 
of his total owenrship, one- 
twelfth of his gain would have 
been chargeable. That last frac- 
tion is arrived at by multiplying 
the previous two. 

And it is perhaps worth 
underlining that it is the whole 
period of ownership that is 
looked at, even though the 
Revenue accept that up to 24 
months may be the time taken 
by the owner in selling the 
house at the end of his owner- 
ship. 


The Revenue are thus reason- 
ably generous in being wilting 
to continue the . exemption 
despite the owner’s having 
moved elsewhere . That 24 
months has ' long been a 
Revenue concession, and is now 
made official in the Finance Bill. 

There has in the past been 
some understandable confusion 
between the loss of relief .which 
results from the - taxpyer’s 
jetting hisdmuseif he is absent 
fromit,. and the. seemingly. con- 
tradictory provisions designed, 
to preserve his exemption 
through those absences. The 
existing legislation refers to two 
quite different: types of absence. 

If the taxpayer is required by 
his job to live in “job-related 
accommodation” (the vicar in 
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his vicarage is the' example 
always quoted), then het can do 
anything he likes with - his 
house, Including letting It, with- 
out losing his capital gains tax 
exemption. 

Other ; houseowners - are 
entitled only to'.' 1 periods, of 
absence,’’ and As we see, 
have less • room for.. manoeuvre 
during them. Up to thrfe'e years 
absence is permitted ' in all 
cases, and additionally those 
who work ‘wholly abroad can be 
away without itme limit dpring 
their employment, whilst those 
working elsewhere in the UK 
can take four years; ..... 

But the necessary' characteris- 
tics of these periods of absence 
are tightly defined. Not only 
must the taxpayer occupy his , 
house both before and after, 
each absence, but during them 
be must have no other house fbr 
which ' he could claim.’ capital 1 
gains tax exemption. (By con- 
cession, those whose - work .pre- . 
vents them from re-occnpying 
the hoiise after a period . of 
absence, do not lose their 
exemption). "However' the re- 1 
strietion which has in the past ‘ 
tended to sink .the fatting, but 
not job-related; owner is more 


basic... Be cannot claim that the 
Revenue should' ignore his 
absence from “ his ' dwelling 
house ” if what he is. absent 
from fails to meet that that defi- 
nition during his absence. 

. Tbe Revenue must first make 
the apportionment based on the 
use of the property between 
that part chargeable and that 
part exempt— the latter being 
.only that part of the house 
-which can -trboughout.- the 
owner’s -absence still -be 
described as ’* occupied" by 
him. (Contradictions- in terms 
Are ' sheer delight to . the 
Revenue.) Only when this his 
been done do they look again 
at -the exempt proportion to see 
whether it needs further restric- 
tion beause the permitted 
periods of absence have., been 
exceeded. : 

- - This view of their priorities 
leads the Revenue -to, distinguish 
those (normal)- fattiugn in 
which tbe landlord gives'up hi* 
right to occupy part or all or 
the accommodation from those 
other - arrangements where he 
can be- said not to haver ceded 
his rights to occupation. 

The employee sent: abroad- to 
work- may . 'achieve this latter 
position by “ letting " his bouse 
during bis period of absence bn 
such terms 'that he can get hi* 
tenants • out - whenever - ..he 
- returns. In • this irnsft the 
Revenue treat him as ‘ never 
having changed “ What is 
occupied as his .residence. ’’ 

• Therefore there is no call for 
any . prior apportionment 
between chargeable and exempt 
-The! good news in the Chan- 
cellor’s proposals is that where 
a house is sold .after April 5, 
1980, and part of the gain would 
have become chargeable, under 
the rules explained above,- it" 
may now be reduced : br 
exempted. A gain arising.fchm 
tbe letting of the house or -part 
of it; is to. be freecLfrom Tax up 
to tbe lower- of £10,000 and a 
figure equal to what the normal 
private residence exemption 
would have been oh -the -previous 
basis. • 

The bad news Is that one still ’ 
has to work-all the way through, 
those old rules in order to show, 
the Inspector - just what ’ The 
exemption exempts. 
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YOUR SAVINGS AND INVESTMENTS 


Tim Dickson looks at Citibank’s new service in Britain 



out in the high streets 


A NEW and potentially power- 
ful force in UK retail banking 
emerged . this week with a 
savings and loans service by 
Citibank NA, one of the world’s 
largest banking organisations. 

Citibank's move reflected its" 
policy of aggressively entering 
the retail savings market out- 
side the U.S. Through Citibank 
Trust, its subsidiary, it is boldly 
stepping into Britain’s High 
Streets, traditionally . the pre- 
serve of the clearing banks and 
building societies. 

Seven branches of Citibank 
Savings, as the new service is 
called, have already opened in 
the Midlands and according to 
Mr. Barry Burkholder, manag- 
ing director, consumers in this 
region now have “a brand new 
choice.” 

Broadly speaking, the Citi- 
bank package looks attractive 
to savers, but not so enticing 
to borrowers. Its main feature 
is what it calls a “ tandem " 
account essentially a combina- 
tion of a modified current 
account and a loan account. 

It differs from a conventional 
current account because custo- 
mers have to pay a regular*', 
monthly subscription (minimum 
£5) into their tandem account 
Furthermore, a standing order 
service is not being offered. On 
the other. hand, as long as the 
regular commitment is f ulfill ed. 


savers win be -paid interest 
(currently at 1&2- per cent per 
annum) and at . the same time 
wiH be able to borrow up to 
SO times the value of their 
monthly subscription. . 

By paying interest oh a quasi- 
current account Citibank is 
therefore breaking with the 
traditions of UK clearing banks. 
But there is a sting in the tail 
for borrowers — .interest is 
charged currently at 2&3 per 
cent per annum, considerably 
more than you would pay else- 
where for an overdraft or per- 
sonal loan. 

Citibank is also offering “ The 
Bonus Deposit Account*’ This 
pays interest at 15 per cent basic 
— identical to the return on a 
seven day deposit with. the 
ctearers and equivalent to the 
grossed-up return offered, by 
building societies on ordinary 
shares. . 

Citibank, however, is paying 
more for larger amounts — a 
balance of more than £500 
attracts an extra i per cent, 
more'dhan £1,000 brings in a 
further I per. cent and more 
than £2,000 an added one per 
cent (ie. 16 per cent at the 
moment) UK banks by com- 
parison only quote higher rates 
for much larger sums, generally 
over £10,000. 

Money from the Citibank 
Bonus Deposit Account is avail- 


HOW TO BEAT THE MARKET 


The following six shares were among those recommended in - 
the 1C News Letter in 1 977 and were all showing increases of 
at least 350% when the latest comprehensive table of our 
1 977 selections was published in March of this year. Even the 
average capital appreciation of all 54 shares recommended in 
1 977 was 144.0% compared with an equivalent fall of 1.4% 
on the FT Index. This represents a further spectacular advance 
from the average gain of 74.1 % (against one of 6.6% in the FT 
index) shown in a follow-up table published just over a year 
earlier in February 1 979. exemplifying the staying power and 
sound fundamentals of most 1C News Letter recommendations 
(although profit-taking remains an important part of the News 

Letter's advice). 

Where else could you make this improvement on your savings? 


SHARE 

Recommended 
Price In 1977 
P- 

Price at 
19/3/BO 
P- 

Appreciation on | 

Recommended Price | 

At High 

S& 

At 19/3/80 
% 

Automated Security 

15 

240 

+1.680.0 

+1300.0 

Burma h Oil 

41 

196 

+ 5073 

+ 378.0 

Capital & C. Prop. 

1754 

94 

+ 5143 

+ 437.1 

De La Rue 

119 

610 

+ 450.4 

+ 41 £6 

Henderson- Kenton 

44 

212 

+ 3953 

+ 3813 

White Industries 

AS0.91 

AS16.50 

+3.525.4 

+1.7133 

AH 1977 Selections 

— 

— 

+ 2440 

+ 144.0 

FT Ind. Ord. Index 

438.1 

432.0 

+ 27.5 

— 1.4 


These figures ere taken from a follow-up table published inf the March 26. . 

1 980. issue of the 1C News Letter this table is available on application. 

Since 1 966. when comprehensive folldw-up tables were 
introduced and have, since been published in the 1C News 
Letter, the 1C News Letter’s weekly share rcommendations 
have on average beaten the FT Index by substantial margins, 
averaging well into double figures (based on share prices a 
year after recommendation’. 

TAKE OUT A SUBSCRIPTION NOWAND BEAT THE MARKET 

The 1C News Letter is available, every Wednesday, on postal 
subscription only at £48.00 for one year (£54.00 airmail) 
which includes a filing binder. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED. 

Grayitoke Place. Fetter Lane. London EC 4A 1 ND. 

TBHVUrkt&g Department Immure Chnmdt, ICHL Freepost, Louden EC484QJ 

(no stamp needed) I 

I enclose my cheque, payable to F.T. Business Publishing (NL) for a 1 

I year's subscription to the 1C News Letter at: 

□ £48.00 UK First Class Postage 
| □ £54.00 Overseas Airmail Postage 


FT24/5 


.Job Title . 


(this includes a filing binder for one year’s Issues) 

( Block Letters Please 
Mr/Mrs/ Nfess -. ■ 

| Company - 

| Addr ess. ., ; .. ■ 

I Please indicate type of business — — 

Registered Office Bracken House. Cannon Street. London EC4P 4BY 
^Begwtered Numbe^3SO&98^ mmm 



GreshamTrust 

Where the successful private 
company feels at home. 

Howcana 
merchant bank 
hdp a private 
company: 

Wearealong established merchant bank 
specialising in the financingof private companies.; 
^Doyou need to mcreaseyouroverdraft 
or should you lookfor an increase in caprtel? 
Are you seeking to aoquirea profitable 

bUSn ^ESHAM TRUST can help. Sotving 
problems like this is our business. 

^That’s why we’ll always ten- vtoever 
your requirements. So dorft be afraid to write 


able op demand and. most signi- 
ficantly perhaps, interest can be 
paid net or gross. UK clearing 
banks pay only interest gross, 
and building societies always 
pay it net of basic rate tax. 

The Rising Rate Savings 
Flan. This is aimed at those 
who want to s$ve a regular 
amount each month and is 
closest in concept to the build- 
ing society subscription share. 
Banks have nothing comparable. 

An extra i per cent above the 
basic rate (15 per cent at the 
moment, though this will change 
with market conditions) is paid 
when more than £250 has been 
accumulated and an extra 1 per 
cent when the balance exceeds 
£1,000. Again there are no 
restrictions on withdrawal. 

Building society subscription 
shares ’ at these rates look a 
rather better bet, though 
investors usually cannot with- 
draw money until they close the 
account These generally pay 
11.75 per cent' (16.79 per cent 
gross) right from the outset 
Here there tends to be a. maxi- 
mum monthly investment of 
between £50 and £100. 

The capital accumulator. This 
Is a lump-sum account where 
the interest rate increases year 
by year as long as you keep a 
minimum balance of £500. It 
is similar to the building society 
term share, although investors 
with Citibank do not have to 
nominate a term — -there is there- 
fore no time restriction on the 
deposit. 

The interest rate starts at } 
point above base rate on day 
one, rising to 2 -per cent above 
in the fourth year. It therefore 
looks attractive in the early 
days but not such good value 


compared with building socie- 
ties if you are determined to 
stay the course. 

The Building-Societies Asso- 
ciation recommended rate for 
four -year term shares, for 
example, is currently 12 per cent 
net (equivalent to 17.1 per cent 
gross) throughout the period. 

Personal loans. These are 
just like a personal bank loan — 
a lump sum paid back in 
monthly instalments — except 
that they are a good deal more 
expensive. Interest is charged 
at a true annual rate of 27.3- 
28.4 per cent, against the 21.6 
at National Westminster, which 
atypical for the UK dearers. 

Homeowner loans. These are 
for larger sums up to £5,500 to 
be used for modernising 
property, buying furnishings or 
putting up an extension. 
Borrowers have up to 15 years 
to repay and interest is charged 
at an annual rate of 28.3 per 
cent. 

Assuming you are able to 
persuade your local manager to 
grant you the money, however, 
building .societies offer much 
cheaper home improvement 
loans — interest is paid at the 
normal building society rates 
(15-16 per cent). 

Among the banks National 
Westminster is one . which 
grants home improvement loans 
over ten years at trn annual 
rates of between 17.47 and 21.6 
per cent depending on the 
length of term and security 
offered. 

Mortgages. This Is an area 
where bahks are just flexing 
their muscles. Lloyds, Midland, 
Williams and Glyn’s and the 
Trustee Savings Banks are 
already in on the game in a 
small way while NatWest and 


Baixlays are currently .limber- 
ing up on the sidelines. 

'Citibank rates over 25 years 
a ref worked out on a sliding 
scale of between 2L6 and 25 per 
cent, though to be fair If calcu- 
lated in the same way as build- 
ing societies calculate these 
rates', would be 19.8 and 22.5“ 
per cent. This does not com- 
pare unfavourably with UK 
banks which are tending to 
charge 2i-3 per cent over clear- 
ing bank base ' rate (that is 
about* lPf-20 per cent). 

The TSB, though, is the most 
attractive source for loans after 
the building societies — interest 
payable is about 16$ per cent. 

Bank and building society 
branch managers will no doubt 
be keeping more. than a weather 
eye over the next few months 
on developments in the Mid- 
lands. 

Citibank at the moment is 
putting only hs toe in tbe water, 
although it claims to have car- 
ried out extensive market re- 
search before launching these 
projects. Certainly the vast 
number of building society 
schemes is distinctly confusing 
and customers may be attracted 
by the relative simplicity of 
Citibank’s range. 

The interest being paid on 
tandem accounts will also no 
doubt catch people’s imagina- 
tion. Of course the UK banks 
claim that many of their cus- 
tomers are already getting a re- 
turn on their current accounts 
in the form of notional interest 
offset against bank charges. 

For all its size Citibank is 
not a household name in the 
UK So it will have to show 
that in practice its service is 
better than that of its more 
established competitors. 



A way through the wood 


SHORT OF lightiog your pipe 
with a £5 note, the best way of 
watching money go up m -smoke 
is to buy woodland and forget 
in insure the timber. 

An estimated £lm of timber 
has been destroyed in the latest 
forest fires in Wales and while 
most of this was at least partly 
insured, there are still stories 
of some who had overlooked 
this vital requirement 
One man, for example, who 
had carefully seen to his other 
needs, is believed to have lost 
£20,000 when his trees were 
burned to tbe ground. 

There are two main types of 
woodland insurance — wind- 
blow and fixe. According to 
Lloyds brokers Derek Bryant, 
windblow covers such cases as 
roots being blown out of the 
ground and broken branches 
which causes the quality of the 
timber to be impaired. 

Fire also covers damage by 
li ghtnin g and aircraft — the 
latter can do considerable harm 
in a crash. Premiums tend to 
work out at about £10 to £15 


per £1,000 insured for each type 
of cover, though the exact 
amount will depend on the 
woodland economists survey and 
tbe precautions taken by the 
insured. 

About 4m acres of commer- 
cial forestry can be found in 
the UK, roughly divided be- 
tween the Forestry Commission 
and private individuals. Much 
of this is under the super- 


vision of management companies 
such as Economic Forestry and 
Fountain Forestry, who provide 
“ group ” cover for their clients 
and update the basis of valua- 
tion each year. 

Many others, however, are 
apparently under insured or not 
insured at all. 

T.D. 


Local radio— a sound investment 


THE ISLE is’ full of noises. 
Britain's newest commercial 
radio station, Mercia Sound in 
Coventry, - begaq broadcasting 
yesterday to join 21 counter- 
parts from Plymouth to Edin- 
burgh. 

That total will rise to 40 as 
the Independent Broadcasting 
Authority parcels . out the 
remaining franchise areas cur- 
rently on its books. 

Local radio is booming. Last 
year saw gross advertising 
revenue reach £44. 6m against 
1978*5 £29.9m, and the first 
quarter of the current year has 
turned in a record £9.9m. The 
current phase of^ expansion will 
take commercial radio to over 
80 per cent of the UK popula- 
tion. It now attracts around 
3 per cent of national adver- 
tising expenditure. 

The example of other coun- 
tries where advertisers have 
become more accustomed to the 
medium nation-wide indicates 
that the local radio percentage 
of advertising “spend” could 
rise towards double figures, 
argues Mr. Tony Stoller, 
director of the Association of 
Independent Radio Contractors. 

The industry had a few 
nervous moments in its early 
days.' The London Broadcasting 
Company (LBC, a news station) 
is still paying off early losses, 
with a reserve debit of £L4m at 
the start of the current year. 

Most stations lose money for 
the first two or three years of 
operation. But the track record 


THE ESTABLISHED INDEPENDENT LOCAL RADIO STATIONS: 
Profits and dividends for 


Station 

. Profits (£) 

.. Dividend Yield (Net) 

Area Population 




on issue price 



1778 

1979 

1978 

1979 


DOWNTOWN Belfast 

86,822 

208304 

nil 

U% 

13m 

BRMB Birmingham 

326,000 

507300 

25% 

32i% 

23m 

PENNINE Bradford 

22,016 

90319 - 

nil 

7i%. 

nil 

1m 

FORTH Edinburgh 

97,654 

206,163 

nil 

13m 

CLYDE Glasgow 

428.010 

432308 

303% 

«% 

23m 

ORWELL Ipswich 

45,202 

49,121 

nil 

nil 

03m 

CITY Liverpool 

337,410 

233,775 

21% * 

21% 

2.9m 

CAPITAL London 

1365m 

3m . 

n/a 

n/a 

12Am 

LBC London 

326300 

528,000 

nil 

nH 

123m 

PICCADILLY Manchester 

391399 

608365 

70% 

143% 

33m 

TRENT Nottingham 

45,721 

170,763 

nil . 

nil 

lm 

PLYMOUTH 

44.157 

49345 

nil 

15% 

03m 

VICTORY Portsmouth 

27,229 

90,288 

nil 

nil 

1.1m 

210 Reat&ng 

74.198 

59338 - 

nil 

123% 

Qim 

HALLAM Sheffield 

152,917 

’. 217329 

nil 

30% 

13m 

SWANSEA 

61 J02 

85,065 

nil 

14% 

2.7m 

TEES 

•' 100360 

83337 

20% 

20% 

1.4m 

METRO Tyne 

181306 

278392 

nil 

25% 

13m 

BEACON Wolverhampton 

60^29 

27,264 

5% 

5% 

Urn . 


is now distinctly encouraging. 
All established stations are 
trading profitably. Most pay 
dividends. often rewarding 
shareholders with strikingly 
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generous yields .when the lean 
years are over. 

Investing in one’s local radio 
station looks on the face of it 
a commercially attractive pro- 
position for medium-to-long- 
term money. There are, how- 
ever, a couple of unusual 
features to be borne in mind. 


Local radio franchises are held 
on three-year terms, rolled 
forward annually. 

There is no guaranteed 
future. Nor will local radio 
ever produce a profits bonanza: 
the IBA takes an eamings- 
related slice of income from the 
most lucrative stations, termed 
“ secondary rental.” Primary 
rental is paid by all stations for 
use of tiie IBA-owned trans- 
mitters. 

Such an investment, then, is 
not the first choice for family 
funds. But it can be rewarding 
both financially and in giving a 
sense of involvement with local 
community life: an alternative 
to the football team for the 
prosperous local businessman. 


None cf the local radio com- 
panies is quoted, and few shares 
have changed hands after issue. 
It Is necessary to be in at the 
beginning, and keep an eye open 
for issues such as that proposed 
by Moray Firth Radio, currently 
seeking £250,000 to start broad- 
casting from Inverness. 

Moray will have the smallest 
listening population — an esti- 
mated 140,000 — of any ILR 
station so far, and profitability 
tends to be higher among the 
larger stations. But on its own 
very tentative projections, 
Moray hopes to be making 
£75,000 profit in 1985, after an 
initial two years in loss. 




ABROAD 


Resident Abroad is a new magazine for the British expatriate, whether 
on a short or long term contract or retired abroad. 

The magazine provides the expatriate with information, advice and 
comment on investment tax, pensions and indeed any aspect of 
earring, saving or spending money outside the UK. 

The major articles for 19 BO, which are outlined below, will give you an 
indication of the wide scope offered by this magazine, so making it 
essential reading lor the expatriate. 

• Education— the alternatives available 

• Pensions— what’s on offer for the expat 

• Offshore fund performance— we choose the best from a 
. bewildering choice 

• UK tax rules for expats — escaping the Inland Revenue net arid 
afcsequent tax planning 

• Alternative investments — especially ferthe expat 

m Local currency controls — how to get your money home 

• Offshore financial centres— facilities for expats 

• Expat rescue services — what to do in an emergency 

• Overseas job hunting — advice for the would be expat and t ho se . 
who don’t want to come back 

For a subscription to Resident Abroad, complete the coupon below 
and return it to: Resident Abroad. Marketing Department, Greystoke 
Race, Fetter Lana, London, EC4A 1ND, England. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 




lb: ResxJenl Abroad, GioysiotePiaco. Fetter Lana, London, EC4A 1ND. England. 

I enclose my cheque, payable to FT. Business Piefattng (RA). tara year's 
afcocripfan, 6 iemk. 10 Ratidam Abroad ss £T7SCVUSS4a 


Bbdccapttats 


JobTMs, 


Company 
Address ... 


-Country 
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I 

I 

9 Registered Office Bracten House, Cannon Shea. LcrxJoa EC4P4BY 
^ Regiaered Number 960896 


Please rtfcala nature ol business 
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Jumping the bed queue 


QUEUES are a way of life. But 
the National Health queues may 
become longer and longer. 

In the ■ present climate of 
Governmental attempts to con- 
trol public expenditure, one 
cannot see these queues being 
reduced in the near future. 

To enable people to short- 
circuit these queues, the Auto- 
mobile Association last June 
launched the AA Hospital Plan, 
bringing private medical treat- 
ment within the orbit of the 
average wage earner. 

The plan has proved success- 
ful, so much so that Private 
Patients Plan, which under- 
wrote the AA scheme, this week 
launched its own identical ver- 
sion-available to the general 
public. 

PPP is the second largest 
medical insurance agency in the 
UK and -operates as a provident 
association with no share- 
holders. Its new4>lan called the 
Private Hospital Plan. . repre- 
sents a radical departure from 
the usual type of medical in- 
surance. 

The -basis of this plan is that 
most middle and lower income 
groups would rely on the NHS 
in tbe first instance for- treat- 
ment . They would only con- 
sider using the private sector 
facilities if their illness cannot 
be treated quickly. 

So under the plan, the patient 



& gut&fy you to hath HRS, and 


first visits his own NHS doctor 
and if the doctor considers that 
hospital treatment may be 
necessary he refers his patient 
to a consultant under normal 
NHS procedures. If tbe qro- 
sultant finds that the waiting 
time for treatment under the 
NHS is more than six weeks, 
then the Private Hospital Plan 
will provide the cover for the 


MEDICAL CARE 

ERIC SHORT 


Fine STHIHP 5 

AN ALTERNATIVE 
INVESTMENT 

■-C- 'uiiy d^abrivc- b-'cchu-c- 


U.H. FINE STAMP 
INVESTMENT SERVICE 

’4. Oirs'inc:- itr-p',. 




0272 20442 


patient to then be -treated in 
the private sector. - 

The plan will meet an hos- 
pitalisation costs, the fees of tbe 
surgeons, anaesthetists' and 
other specialist fees up to a 
limit of £3, (MX) in a polity year, 
for normal treatment, but up to 
£6.000 for bean operations and 
cosmetic surgery following an 
accident 

The plan is not wasted if tbe 
patient can get treatment under 
the NHS. It also provides a 
daily cash payment of £15 for 
each night’s stay in a NHS 


hospital. This will help meet 
incidental expenses the family 
might incur. ; For example, if 
tbe wife does not drive, this 
payment will reimburse the cost 
of taking a taxi. 

Thus this plan supplements 
NHS- treatment whereas all 
other medical insurance 
schemes offer an alternative. 
The cost of this insurance is 
consequently that much lower. 
For example, a man aged 
between 30 and 49 can insure 
himself, wife and dependent 
children for £9 per month. 
Under PPP*s normal contract — 
the Family Masterplan, the 
equivalent monthly cost for 
cover at a provincial teaching 
hospital is £20.17, while for the 
top quality London cover, the 
cost is £29.68 a month. Private 
medical treatment is indeed 
within the pocket of most 
families. 

PPP is also breaking new 
ground in its marketing 
approach by using coupon 
advertising for the Private 
Hospital Plan. People will be 
able to get cover simply by 
filling in the application form 
on the advertisement provided 
they can satisfactorily answer 
the short medical declaration. 

Meanwhile, the company is 
continuing to folly market its 
full medical insurance schemes. 
Its experience is that .once sub- 
scribers use the AA plan for' 
private medical treatment they 
want the full plan so that next 
time they are ill they could get 
private treatment from tbe 
start, avoiding all the incon- 
veniences of the NHS proce- 
dures. It anticipates that sub- 
cribers to this plan from the 
general public will similarly 
transfer to’ the foil Masterplan 
once they have sampled the 
private sector medical facilities. 

PPP is also exploring the 
possibilities of using this type 
of Insurance for company 
medical schemes. It could, well 
meet tbe needs of the shop- 
floor. 


The 

Edinburgh 
Investment Trust 
Limited 
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26% 


Mining 


Retailing 

9% 
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8 % 



Total equities worldwide OQ A 

at 31 March 1980 MH./m. 


• Assets 

Over the year to 31 March 1980.the net asset value of the 
ordinary shares fell 5% compared with afall in the U.K. stock 
market measured by the FT. Actuaries Index of 10%. 

• Dividends 

The net dividend was increased by 28% during the year and „ 
the Chairman has forecast “a satisfactory increase m the . t 
dividend in the current year*. 

• Share Price 

Ordinary shares at 20 Ma v1980 69 p 
D ividend yield on last year’s rate 5.1 8% 

Th» 1980 Annual Report contains a review of ttio portfolio and may baoblaiMdftximfh* 
company secretm* Mr Colin Peters, 3 Charlotte Square. Edinburgh BI2 4DS. 
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PROPERTY 


Algarve 

revival 

BY JUNE FIELD 


I USED TO go regularly on pro- 
perty viewing trips to Portugal, 
particularly to the Algarve, the 
southernmost province with Its 
120-mile coastline bounded by 
the Atlantic ocean and Spain. A 
decade, ago it had grown into a 
tourist and retirement Mecca, 
certainly for the British who 
were attracted by the pleasing 
’well-dtsigned low-rise develop- 
ments and ail -th e-yea wound 
climate. 

Then came the revolution of 
April, 1974, and the property- 
selling scene went into a drastic 
decline overnight. Now the mar- 
ket is back, and .those who were 
able to hang on. or bought at 
-knock-down prices during the 
last IS months as confidence 
Slowly began to return, are more 
than doubling their investment. 

You can take your pick from 
some 20 estates along from Faro 
with Its international airport, to 
Luz Bay. Last week I went to 
Vale do Lobo, valley of the 
wolves, near the little villages 
of ALmansil, the excellent urban- 
isation first planned by Sir 
Richard Costain and Sir Charles 
Forte back in 1962, which went 
into voluntary liquidation with 
the revolution. It was taken over 
two years ago by 43-yearold 
Dutch businessman Mr. Sander 
van Gelder, financed from the 
sale of his IS top-class jewellery 
shops in Holland. 

Now it's a thriving com- 
munity again, with the existing 
area spruced up (roads, equip- 
ment and services bad suffered 
liadly through lack of mainte- 
nance), an international coLle 
with a British headmaster 
started, the magnificent new 
Roger Taylor Tennis Centre 
just inaugurated, with various 
other -amenities such as the 
Kasbah nightclub, plus a variety 


>sdM 



Typical villas on Vale do Lobo, on the Portugaese . Algarve. Brochure on those available for sale from 
Mrs. jassmtn Standing, John D. Wood, 23 Berkeley Square, London Wl_ (0V629 9050) (Photograph 

Trevor Kenyon) 


of plots an dnew villas for sale, 
and new hotels planned. (Trust 
House Forte still retain and run 
the delightful 5-Star Dona 
Filipa Hotel.) 

Inflation is currently 28 per 
cent in Portugal, and the cost 
of labour has increased by 60 
per cent aver the last two years. 
The price for a good-quality 
2-bedroom, 2-batbroom Moorish- 
style villa among the Vale do 
Lobo pine woods set back from 
the sea and the championship 
golf-course is from about 
£40,000; the splendid 4-bed- 
room, 4-bathroom show-house 
plus guest cottage, swimming- 
pool and vast terraces with 
superb views, beautifully fur- 
nished by Mrs. Ruth van Gelder. 
is a £250,000 package. 

At the other end of the scale 
will be good-size one-room apart- 
ments for £25,000 in the new 
tennis village which gets under 
way in six weeks. Brochure, 
rental and travel details from 
Mrs. Jassmin Standing, of the 
British agents, John D. Wood. 


23, Berkeley Square, London, 
W.1 (01-629 9050). There Ls still 
a strong British commitment on 
Vale de Lobo, as the new phases 
are being designed by Mr. Sid- 
ney Kaye, architect of London's 
Hilton- Hotel, and landscaped by 
Professor Grenville Pullen, of 
Cob ham, Surrey, who is seling 
his awn attractive vitia for 
around £130,000, as he is having 
another One built. 

The whole project, with its 
500 homes already built, and 
a total of some 3.500 units 
planned over the next five years, 
is a considerable success story. 
Dr. Bernardino Galvao. financial 
director of the new Vale do 
Lobo Limitada. told me that 
during the liquidation period, 
the accumulated losses 
amounted to £1.200.000. “In 
1978 we broke even, and last 
year we closed with a profit." 

• All property purchases in 
Portugal by overseas buyers 
must be bought with foreign 
funds, imported tbrough the 
Banco de Portugal in Lisbon, via 


Keep away from the chain gang 


ONE REGIONAL estate agent 
is anxious to reassure clients 
that be still has their interests 
very much at heart, even though 
they may not have received any 
offers for their property. 

A firm in West Sussex has 
sent letters to those vendors 
whose properties have been on 
their books for. a couple of 
months without any apparent 
actio: “I feel sure that you must 
be .aware of the current 
economic climate bow it is 
affecting the property market at 
the moment. - The main 
stuinbling block in achieving a 
satisfactory sale on any property 
under these circumstances is 
usually a hold up in a long chain 


of transactions directly affecting 
the eventual sale of your own 
property. It is the policy of this 
office to try, to find ‘good’ pur* 
chasers for our clients, and we 
consider that it is quite useless 
to actually put a sale in band 
unless we are able to have at 
least some contact with the 
chain," 

As' the agent points out, it is 
obviously ideal to find a pur- 
chaser who is in a position to 
proceed immediately, hut where 
someone is very keen but stiH 
bos their house to sell, they 
make it quite plain to them that 
in the interests of their client 
they reserve the right to con- 
tinue to search for- someone who 


can go ahead. They conclude, 
hopefully: “It is impossible to 
predict how long this situation 
will prevail, but it. seems rea- 
sonable to confidently expect 
that whenever there is a block- 
age in the house market this is 
inevitably followed, by a good 
selling scene." 

In -the Manchester district, 
though, business is brisk, par- 
ticularly in the -up-market 
sector, claims Mr. Michael Rains 
df Samuel Rains and Son; they 
sold the Parkfield Lodge pent- 
house that I wrote about last 
week “to a foreign buyer — a 
hard bargainer." ■ 

Mr. Rains maintains that the 
moth-cap image and the mystery 


ai the TmkaoMtri beyond 
Watford “'lias long' since evapo- 
rated,.'. to. M ; joaceeded . ' by 
gracious " and- "sophisticated 
living, and a realisation that it 
is really what Manchester does 
today, that 7 ; London V 1 does . - to- 
morrow! And Che north-west 
is by no means’ .‘ behind the 
door* compared '/with ..'the 
south-east where residential pro- 
perty values are, concerned." - 
Contact Mr. Sams at PO Box 
10, The Crescent,-- Gheadie. 
Cheshire . (061 491-QU1) , for a 
property partfoiio -of whar he 
calls “ no expense- spared pro- 
perties’* near the golf course in 
Gbeadle, mainly In the £200,000- 
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a balettm. or import licence 
(this ensures, currently any- 
way, that the proceeds of any 
sale can be repatriated without 
problems),, and last year the 
foreign currency imported for 
Vale do Lobo was £3.5m. “This 
year we expect to achieve five 
times this amount,” says Dr. 
Galvao, pointing out that the 
company's total investments up 
to 1978 in infrastructures and 
facilities were £5m, and in con- 
struction, £6m. He estimates 
that over the next five years 
they will spend £2m on land. 
£35m on villas, and some £6m on 
roads and services. 

For further reading, the 
Property and Services Guide to 
the Algor r<* gives useful 
pointers on buying in various 
developments, 77p from Homes 
Overseas. 10, East Road. London. 
N.l, and the current Holiday 
Which - features the Algarve 
(available only on subscription, 
details Consumers’ Association. 
14. Buckingham Street. London. 
WC2. 



Left: Sleepy Oaks, in 12 acres of park and woodland near the village 
of Elstead, Surrey, is an appealing 4-bedroom, 2-bathroom country 
house built about 100 years ago, converted from two cottages and 
a cricket pavilion. Offers in the region of flOOJXK) are being invited 
by Mr. Paul Ormerod, Messenger May Baverstock, 4 Castle Street, 
Famham GU9 7HS (0252 714164) 


Right: Offers over £55,000 are invited for the 6-bedroom Vicarage, . 
Talgarth, 6} miles from Hay-on-Wye. The vicar still lives there, but 
viewing can be arranged by appointment through Mr. M. E. "Russell, 
Cooke and Arkwright, 92 Park Street. Bridgend,/ Mid-Glamorgan 
(0656 55051), who wiB also send- a brochure 


YOUR APARTMENT ON THE FRENCH RIVIERA 



?m mmmA mji m Mm, 


Why nor coil the most exclusive address 
on the Cdte d'Azur your own. ? 


In the Heairt of the Cote d'Azur, between Nice and Cannes, four residences moored in one of 
the most be autifnl bays in the woxid. 

As soon as you enter MARIN A.you are surrounded by an aura of opulence : from each fully 
serviced apartment, wide open to the sun, to the beauty of the modern port with its 600 
berths. 

MARINA offers you everything at hand both day and night : 

from its commercial gallery with supermarket, restaurants, fashion shops, chemist, and 
health centre to all the sports imaginable : tennis, sailing, golf , water skiing and many more. 

The MARINA-group also proposes to all its proprietors a full decoration, maintenance, 
security and leasing service, thus freeing you from all administrating problems. 

MARINA BAlE DES ANGES is, and will always be. unique and is therefore a reliable 
investment. 

Any questions you may have can be immediately answered by our Sales director Erick 
GROUX or Philippe ORTHLLEB at the Capitol Hotel. 22 Basil Street SW3. tel : 589 .51. 71 or 
write direct to’: 


SIQ VENTES - MARINA BATE DES ANGES - 06270 VILLENEUVE-LOUBET - FRANCE 


urcun. nuron 


Montpelier International Properties 


IVie UK' ft leading international estate agent in residential properties in the sun since 197ft with 
offices iw France, Florida. Germany. Hong Kong. Singapore. Spain and Switzerland 

WE INVITE YOU TO OUR GRAND SUMMER EXHIBITION ON 
PRIME INVESTMENTS IN SOUTH OF FRANCE, SPAIN AND 
PORTUGAL AT THE HYDE PARK HOTEL LONDON SW1 
FROM NOON TILL 8 P.M. ON THE 28/29 MAY 1980. 

‘France: We have extended our South of France aria from Monte Carlo/Cannes to St. 
Tropez, and west of Marseilles — now including new and exciting developments that have 
never been on the British market before, with marina, golf and tennis. From £20.000 with 
50^ : mortgage*. - ■ '■ il V ' r ' ' . 

•Spain: from Marbella to Gibraltar (due to open up Its borders shortly for 'flights'to 
Spain). Stunning apartments and villas in residential estates offering polo, riding, swimming, 
tennis, golf and marinas. Apartmets from £19,000 with mortgages. vil(a* with swimming 
pools from £70,000. Also houses in Mallorca*. 

♦Portugal: Now is the right time to buy in the Algarve. Beautiful villas and apartments 
with 80% mortgage. All facilities from 00500 for 2 bedroom apartments*. 

Please come and meet our property experts and enjoy a film show, slide 
show and wine from each country 
17 Monteplier Street, London. SW7 - Telephone: 01-58* 3400 
Royal Exchange, Cross Street, Manchester - Telephone 061-034 3386 



ROXBURGHSHIRE - Tweed Valley 



709 ACRES 


Coldstream 6 m,les. Berwick Sutton 18 miles. Kelso S miles. Edinburgh 42 miles. Newcastle 70 miles 
An outstanding commercial and residential farm situated in one of Britain’s 


First-class arable and -grassland. 


_ , , . . , - — — best farming areas 

GeargioH Farmhouse— 3 reception rooms, 5 bedrooms. Secondary Farmhouse — 4 bedrooms. Pair of modernised 
cottages. Two ranges of extensive modem and traditional bniftfnos. “ 

In All About 709.53 Acres 
For Sale-. by Private Treaty (as a Whole or in Lots) 

SAVILLS. flu or House, 17 Museum Street. Yrfrk Tel: (0904) 30731. 

KENNETH RYDEN & PARTNERS. 71 Hanover Street. Edinburgh. Tel: 1 031 -225 1 6612; 


SURREY - The North Downs 

About 250 Acres 

Kingswood 1 mile. Redhill 8 miles. Gatwick 16" miles. 

Central London 15 miles 

Most prestigeous country house of sixteenth century 
origin together with first-class commercial dairy farm, 
set in unsurpassable position on the North Downs. 

J reception rooms, 5 bedrooms. 2 bathrooms. 

Cottage Annexe with reception room, 2 bedrooms and third 
bathroom, oil-bred centra! heotinq 

Double garage wirti two-bedroom flat over, attractive garden. 
Modem farm manager's house. 4 semi-detached Cottages. 
Excellent range of modem and traditional farm buildings. 
Auction 3rd July 1980 (unless previously sold) 

SAVILLS, Country Residential Department. 5 Mount Street. 
London W1. Tel: 01-49S 8644. 

WHITE & SONS. 104 High Street. Dorking, Surrey. Tel: (CB06) 
87V>4. 


! West Essex 293 Acres 

Epping 6 miles Hodhesdon 5 miles. 

• Hartlard B miles 

VALUABLE ARABLE FARM 

Range of modern and traditional farm 
buildings Including grain store. Full 
planning permission for 4-bed roomed 
; agricultural dwelling. 

For Sale by Prorata Treaty 

I SAVILLS. Lloyds House. 95h37 Recent 
Streat. Cambridge. Tel: |02Z3) 3&S599. 


01-499 S61l < : . 


-nor Hi 11 /London WlX.oLK ) . 


■1 « 01-891 3444 

Redman 



KewFstk, —S3SS 

KewGreen, Richmond, Surrey- 

FINAL PHASE NOW COMPLETED. 

Four luxury 5 bedroom riverside homes on private 
asmiewiih 24 hour security bom £115,000 Freehold. 

I Show house open Saturday Sunday & Bank holiday 
Monday l2pm-4pm.V\feekdays I0am-4pov0t998 5693 , 1 




Kt'wPark 



BURCHETTS 

GREEN 

MAIDENHEAD 

TUD0R-STYLE 

HOUSE 


Built 1963 by leading builder of old brick with tiled roof. 
Entrance hall, lounge, dining room, study, kitchen, utility, 
room, 3 bedrooms, bathroom, downstairs cloakroom, two brick 
garages, full central besting, partly walled large garden. 

Very quiet situation on bridle path 2 miles AM 

Offers in region £$9,500 

TEL: LITTLEWICK GREEN 2377 


Wfeybridge 3 bed 
around £38,000. 


At Broadwater fork Oadands 
pnve. A beautifully 
finished house (mth 
2& r /ivim room. 

Room, u&l manned 
kitchen, Generous 
storage, peep Cfcrag 
Full cm. See lOam. 

Theirs Mon/Phone: 

OJeybridge 


® TROLLOPE & COLLS HOMES - 



ck through sdeagenis RedmanftCa Ot '891 3444. 


A development by Ladbroke Group Homes 


LEADING RENTAL SOUTH WEST LONDON, 

SPECIALISTS SURREY, BERKSHIRE . 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 3811 COBH AVI 4351 ESHER 66814 
WIMBLEDON 945/6262 CHOBHAM 7808 
WOKING 73488 WEY BRIDGE 46727 GODALMING 28989 
EPSOM 26541 ASCOT 2S228 TELEX :8955TJ2 


FRANCE 

JACQUES RIBOUREL and CLUB MONTAMER 

prejent an opportunity to: 

Own a LEISURE HOME in FRANCE . 

Let CLUB MONTAMER rent it out for you 
Enjoy a regular income with no management headaches 
Have full use of CLUB MONTAMER resorts throughout France at 
privileged discount rates 
Cash outlay from £7.500 


For mere information gand your business card or fill In this coupon: 
D DESCAMPS. 47 bis AVENUE HOCHE. 75008 PARIS. FRANCE 


Name: ... 
Address; 


Home Tel: 

- Office Tel: 


NORFOLK 

. FARMHOUSE 

5 Bedrooms. 2 Bathrooms, fringe 
Send ring ham Estate. £87.500. Former 
Weal- Norfolk Rectory, 4/8 Badrflia., 
Acres. £82,500. Mid-Norfolk 
Farmhouse. 14 Acres, £49,900. 
Illustrated details of these and other 
Country Properties BBO.000-f200.000 
DAVID BEDFORD 
Country House Department 
The Holltes. 82 London Street 
Swaffham . 0780 21655 


AMERICAN 

EXECUTIVES 

seek luxury furnished flats or 
bouses up to £300 per week. 

Usual fees required. 
Phillips Kay & Lewis ■ 
01-839 2245 


CENTRAL VIRGINIA 

BROOM LEY FARM 

in historic Albemarle County, 
has 1 23 acres imj d Considered one of 
3* “»« deelreWe Estates in WigWi. 
1.“ 4nil riurmlns Georgian 

ha ® magnificent views or 
P* £*»*■*« Mountains, ideal lam 
■or nones or caetf*. 

Price S2.6M.ooo.oo 

Write or call: 

VEN MINOR 1004} 2*5-9161 
or e_o Gonjgo t_ Virtteetar Ratty Co... 
908 E. High street. Chartattemile. 
Virginia 22901 


Island of Maui 
Hawaii 

Exclusive Beachfront Apai1ments ; . 
in the internationally famous 
Kaanapaii Beach Resort, Maui, Hawaii 
is our specialty. ~ 

Now accepting reservatkmsr 

Apartment #!V)3 in. Building! (1,843 sq.A.J Kaanapaii Alii 
Condominium. A 2 bedroom plus den, 2 bath apartment of . - 
exquisite quality and design with view to tKe ocean and beach'. 
This jnaghificem leasehold condominium apartment building 
will have its own recreation pavilion,, swimming pool, tennis 
courts and will be superbly, equipped and appointed. Price. . 
$524,000 (construction completion estimated July 198-2.J . 


Also apartment #1102 in Building I, (!;544 sq. ft.) 
7 -bedroom, .2 bath arid den. Price $474,000. . 


Telephone collect: (808)667-7441 

VAUfY ISl£ REALTY; Cullen Chee. Principal Broker, •• 

Island.of Maui, State of Hawaii,. U.SA. 

or write P. O. Box 1110, Wailuku. Maui, Hawaii 96793 

Inquiries welcome from Realtors. . 

Not an offer where prohibited by lavy. 


Lawson Larg & Co. 



NORTH YORKSHIRE 

BOLTBY — Near THTRSK 


"nnajriSsied^SiM??: he * rt NorUl Toricttrtre Moore and enloWnp 


“ RAVEN5THORPE MANOR ?' 


rr na9 ' 0 ' ss * cbes ° r 

ST' _ a ”* l *J IMI " al,l « t *»""»■ O-rdw., * Reception, a Bed- 

■ room* 3 Bathroom phts staff Suite and Usual DHreeft. Excel leer outtxilkrtnta 
Include Garaelna and SUbJInfl. 

Good **»«* to TbmsM* and tho At .Thu* Rood. - 
B,VATE TREATY. FREEHOLD WITH VACANT POSSESSION. 
Further, particulars on raman from our Htsan Office- sc. Trinity Home Kina'S 
Saura, Yorfc. Te l. <P9 04> Zt 55215 W 11 Market PIKE. Thick. TeL <08451 22503 
jol« tocre Son & Hartley. Th. Manor Hn^ VftriS, 

K nares borouoh. Yorks. Tat. 0423 0£4126. W street. 


Sheer hrairy 

■ Ml ■ ■■ J * LarRO rool-r»race J-- Buflt-ln barbreue 

mMamnUa 

m iiihi 

Your snare MM/! the weeks of your dm it»inperpetiiiiyVouislb . 

iiuiiiuiuj cnruLHJU sef}^ Plus around free! Iddinve^me^ 

Hre future. Write ot tdephane now tor tfdds. 
SSftsJ*' ^ m si Mwroam (Mon-Sat}. ■ | 



SED 

w }J^rtME-OWNEftSHtPLrD. 

USeiAIMtsnSt. o*pt ft j , 
Una««iLTeLQl-4S20lll{Wi^- 


MARA210N, W. CORNWALL 

wauarveflae dweloemenc of 
fIMJ 4 Homes witti aeeeas to bend, 
a . ° < _ y|lla Bc , _ A emovlno 

mag nine cut saa-vlms over SU MtchaeTli 

a 4 S 

ssp 'SSSS 

STRATTON * HOUOftOW 
Manor oeftea, Mandea 
Tali <07393 710139 


If you wish to buy-«||— renf or ^ . 

REAL ESTATE 

• . ' ' managed in che ,• 

PRINCIPALITY OF MONACO 

Write tor ... : - - 

AGED! 

1 fe Beer-^frtsWonr) '-••• • - -- 

o, 1 A stor '«- Floor - -- 

' u 26 Princes** Chirtotte : >' 
Monre^ario. Principality of Monaco ’9:' 
•V. -v T *h < 93 ) 5066.00 - Telesti 475HI7 MC j 
m fewest 


-M 
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MIJAS GOLF PUEBLO 


Costa Del Sol 


Andoludon style apartments with magnificent views of the see end the 
« «■« -jolt end country dub development has all 

. tennis courts etc. All apartments ore 
• prices include golfing privileges. 


Studios ham only £10,300. 7 Bed from It^OOO~ 2/3 Bed from £25,000 
mt. balance at 12% interest rate. 


50% down payment 

t- Overseas 

Tel; 01-439 


f Services’ 33 SacMIle Street. London WTX IBB 
31-434 1738 ' * 



BuyaBarratt Home and We’ll Buy Yours 


Luxury Flats in Bath 

Whan you buy a luxury Barratt tlat-n 
Bath we cat eliminate the worry ol 
sellmgyour present home with our 
unique Home Exchange Plan. No 
estate agents fees to pay No long 


at aB. Ask our staff fa details. 

Conveniently situated n Great 
Puffeney Street each apartment ■ 
comes complete with carpetHig, 
cooker, 'fridge, freezer, wasting 


machine ami ctosed-arcurt fv security 

Connaught Mansions 

Very Iasi phase. Srpafliuimber of 
f & 2 bed. flats bom about £31000 to 
£31.300. Open 7 days a week.IhGpm, 
tet- Bath KXB3. - 


’Bridport House' 


Just 4 Bate. Either with 2 beds or, 
1 bed. and separate dirang room, 
from £35,055 to £41535, Show flat 
just complete-anil open Wed -Sun mdL 
h-Gpm. tel: Bath .64747: 


#Barratt 


Barrah DweJopjneflts (investments) l W. PO Box 5. 6S8 Hdcfite Road tutor. Beds 


mats 


CLIFTON DOWN, BRISTOL 

3 Bed 2 Bath Rat £55,000 


OiMford House, a magnificent Listed building, over- 
faofcingCflfton Down and recently converted into 8 large 
luxury apartments. Hie very lad 'one is now avarlabta 
far safe. 3 Beds, 2 Baths, luxury krtcheirwfth spOtievel 
oven and hob, fridge, freezer, automatic washing 
machine. Carpetefcf throughout. Independent gas- 
central heating and ctosed ctrcuit TV. security 2 car 
spaces. Price £55,000. Maximum mortgage facilities. 
Ring Barratt at Luton 31181 for appointment to vie*. 


?5rrert Developments-frnvestments) Ltd. PO Sox 5,'Luton. Beds 

: nrarHasBBBBw 


"W7X* 



MAJORCA 


A% -tfte-fooj of the mountains cloee to the Bee beaches, end marina of 
AIXUDIA In ihe more- rural pen of die (stand the vary spdctal SIESTA 
apartments ere now a volte bte. 

finished to a high standard, complete with superb swimming pool; 
runms courts and well-planned gardens. luxurious common lounge, 
cocktail bar. and restaurant, there is s choice of studio, one-bedroom 
and two- bad room apartments. All have large sun terrace, telephone and 
prevision for comfortable year round use.. 

Pices (ram £8.400 lo. £17.000. 

Nett inspection night from 2Bth June to 20fh June. 


A' tentatively, it you have already arranged a holiday, on the Island 
contact us for 


viewing. 

. 28 GAtfoY STREET^ EXETER EJ^SLS 

Exeter (0392) 73122 


NORTH DEVON 


AN EXCEPTIONAL EXMOOR 
RESIDENTIAL, SPORTING AND AGRICULTURAL ESTATE 
ding in all to 835 ACRES 


Comprising a moat sdpanor GENTLEMAN’S RESIDENCE, lull oil Brad central 
heating, 3 reception rooms, kitchen/drner, dairy, master bedroom noth en 
sunn dressing room end bathroom, a further 5 bedrooms, bathroom end 
usual offices. Outside tarmac tennis court, well stocked trout lake, coarse 
fishing lake. Farm Manager's House, full ml fired central hasting, doeknn.j 
f rearer room, lounge/diner, kiidien/diner, 4 bedrooms, bathroom and uansl 
.offices. Shepherds Bungalow, lounge/dinar, kitchen, 3 bedrooms, bathroom, 
usual offices. Together with extensive buildings including 3 modem covered 


sheds extending to over 15.000 square (eat and a range of traditional atone 
buildinm. Land within a ring fence. All in excellent order end thoroughly 
recommended. Auction June 27th 1980 unlesa sold previously. 


Fuff iltustrerod particulars from: 

PHILLIPS t SANDERS. 4 CROSS STRffiT. BARNSTAPLE « Tel: 75784 


DDBUCKELU 

DOBALLARD 




WARE, HERTFORDSHIRE 

RESIDENTIAL MANAG0WENT TRAINING CENTRE 


A beautiful Country House In serene rural Green Belt earn of the Great 


Norm Rudely VfiFZwea* wire a* mrareMta. 1* M 


SrArduUKf A AO weir wiur *>«*■ '"'’££1”" 

Vestibule HalK and Cloakrooms. 4 elegant Becey- RoomSi Large Otoe, 
well Mu toned K lichen and Urge Cella rs. O heqor ’x w»[te 
Bed ream ind Bat hwm. 3 more Bedroom /Bathroom suite* 9 more 
ncSrms . 5 more Bathrooms HOufekeenei ana Wardow Fiats On hratina. 
Telephone and PBX. Extensive OuttWlldlri». *»*■■?« 

tor v»kj Dv Au ct ton on ton prarousty ^ 26th Juito, T9B0. 3 p.ifl. at 
Thr :iocL Welwyn. 


■UC KELL A BALLARD. SB CwnmwKt^reet. Oxtota - 
JOHN D. WOOD. 33 Berkeley Svuare, London, W1 - 01-629 8050 


SOUTH CAROLINA — 10 MILES WEST OF RIDG ELAND 

DAVANT PLANTATION 


2400 Acres 


ONE OF THE SOUTH’S GREAT HISTORIC ESTATES 
Offers the Best in Gracious Living. Hunting, Fishing. 


Ideal quail •hooting, over 300 coveys. Trained P*n«Wf ■"* "*[*'"* 
hones? Dove. Deor and Duck. 25-acio Like with excellent bass fishing. 
1.700 ncrej ol fields end rimberland. 500 acres farmed, zoo atras oi 
lowland. Pimuro*que strewna. piw wuodri and forest trails. " 

Hantlsmaa authentically restored antebellum mansion has ’ 14 r°«"6. 4 
maim, bori looms. 6 bathrooms. 8 houses lot n near a or estate personnel. 
Modem kennels, stabler. equipment, shads, barns, garages. euny 
i ...uiiui, eampned. and staffed 

For further information writo P. O. B ox 1000, Danbury, Ct 08810 
or nil S01-942-7B89 (any tuna) 

203-792-7*154 (buainra hours Monday through Friday) 


ON THE BANKS OP THE RIVER CAM 



* Craftsman Built 
lavish use ot Timber. 

, * Advanced Energy Saving 
Design . 

Minimal Maintenance 

* h Acre Grounds 
it Superb Views 

AN OUTSTANDING AND INDIVIDUAL NEW HOUSE 
Largs. Versatile, 8 Beds. Wealth of Living Space. York Sione Terracee 


C)n the^doe’ ol Mie VOtage ol BaTfing^n^^sa^to^hs^ CsrnOt/ 


Herts border Cambrrdoa 7 miles. Hoyston 5 miles {Kings 
Cross 48 mins.). Mil 5 mike. 


Cray, CSoofe 


27 ST ANDR EWS, smET 
CAMBRIDGE (0223) 88811 


SWISS PROPERTY 


in association with F.nidviM S.A. of 6«>we we uBot a »wd aelsctlon 
of flats snd chalets in ths cantons of Vefaia and vsud. 

TOT. mortgagee. 5% per annum 20-year term enables you to acquire e 
fii rattle sa property with security growth and sheer pleasure, 
for details contact: . 


PALMER it PARKER OVERSEAS 

sk for r 

.1548) 


63 QrasMfior St.. W1. Tel: 01-489 «01 (eak fw N. Macdonald) 
u uromreimr (AT0 L 


INVESTMENT SNIP 


Nowiv ndurbishad block ol 8 
Holiday Residential Flats in central 
posrnon in Weston ■ super . Mere.. 
Ideal for hohdey tattings or indi- 
vidual resales as seaside second 
homos Freehold. Total price tor 
quick sale only £12Q,Q0D, - 
Wnte BOX T £270. Finefctel Times 
10 Cannon. Street. ECeP A BY. 


TO BE LET ■ 

UNFURNISHED 
. FORMER FARMHOUSE NEAR 
CENTRE OF NORTH DORSET 
VILLAGE 

Spacious fully modernised accom- 
modanon. lull c.h, 4 bed- 1>, beih. 
2 ret., kitchen with Age. etoakrm.. 
large garden, double garage, out- 
buildings. 


’MWIi'lt.BUW.y 

10 Cannon Strew. EC4P 4SY 


RESIDENTIAL 


PROPERTT 


APPEARS every 
JNESDAY AND 
SATURDAY 
: urther details phone: 
BANK STEWARD 
01-248 5284 . 


Best built 
homes on the 
beautiful 
Costa del Sol 


VUtocana, new Estepona, has 
' been named an outstanding 
development by a leading 
- British {oumaust R is a 
grouping of baautHui, - 
Iraotional-looklng homes on 
the beach front around a 
spacious beach club with its 
awn colossal pool. Built with 
modem techniques from 
modem materials, by careful 
Canadtens, Viilacana adds 
traditional grace to modem 
comfort And it’s established. 

tuily landscaped, with i® . 
happy owners (mostly British 
& Canadian) enjoying the 
many benefits- Prices of 
elegant homes in the second 
phase range from £2545000, 
taxes paid. Come see the 
. remarkable value they aU 
represent Contact the 
builders tor details of 
inspection flights and a. 

• brochure. 



Better buh I by. Canadians 


VILLACANA 


. 9 Curzon Street 
London W1Y7FL 
0M93 8&1 


LUMIO/CORSICA 


Unique panoramic view 
over the 


GULPOF CALVI 


- Magnificent property comprising: 
Villa entirely furnished 
5 Bedrooms. 3 Bathrooms 
4- equipped Shower room 
Vary large Living room. Kitchen 
Central heating. Garage tor 2 cars, 
targe swimming poof fufly equipped, 
furnished apartment for house- 


kheper In an-, outbuilding, ground 
i (face: 2,410 sq m. Surface built: 


288 sq m. Direct sale by owner, 
agencies to abstain. 

Please write to: 

M. R. VANHOENACKSt 
SB rue lider do (a Fontaine 
R4000 liege, Belgique 


SMITH- WOOLLEY 


The Old Rectory, 


STOKE LYNE, OXON 

Banbury & miles: Bicester 4*a mBes. 

. LARGE FAMILY HOUSE 
• With 24 acres, Tenms Court. 

. f Swimming Pool. 


5 main beds. 3 secondary beds, 
kitchen, dining room, drawing room, 
study, cloaks. 2 garages, 
ofd eta Me Mock. 


Option to purchase further 44 seres. 
AUCTION on 20th June 
(unless sold previously) 

8 Oxford St.. Woodstock. Oxford 
Tel: (09331 811624 


APARTMENTS IN 
SUNNY FLORIDA USA 
— - that's real estate 
We have luxurious apartments m 
Miami Palm Beach & Fun Lauder- 
dale. Pncea are from £25.000 to 
£150,000. Opportunity io buy an 
appreciating asset. We offer pros- 
pective buyers: 

• Superior hotel accommodation at 
preferential rates. 

• Chauffeur- driven hmousinas m 
show you around. 

• Assistance in arranging letting* 
if required. 

REALTY AMERICAS 
Bracebridge Mouse. Bracebridgs St-. 
Birmingham Bfi 4PD. Tel: 021-359 
1448. London office: 0T-554 4808 


RURAL NORTH 5UFFOLK 


COTTAGE 


FARM HOUSE 


in 3 Acres. 2 Reception, 

■3 Bedroom. Farm Buildings. 
Orchard, Ponds 
BY AUCTION 30th MAY 


Fall tfetciVs: 

THOS. WM. GAZE & SON 
Roy don Road, Diss. Norfolk 
Telj (0379) 2291 
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MOTORING 


Lure 


of the 

topless 

TR7 


,BY STUART MARSHAL L 

1T0R MONTHS it ' seemed as 
though the TR7 convertible and 
I were fated never to meet. 

Last year, when it went on 
sale in the U.S., a party of 
British Pressmen were invited 
over to see it -make its debut 
Alas. I was not among them. 
More Decently, BL asked me to 
try it in the Midlands. 

They told roe later It had 
been a beautiful day up there. 
But when 1 left home en route 
for the Ml, my . local by-pass 
was blanketed with fog, covered 
in black ice and Uttered with 
wrecked cars. I turned back. 

Last week, however, when the 
TR7 convertible and I finally 
got together, 1 felt it had been 
worth the wait. This year’s first 
beat wave provided the kind of 
weather convertible designers 
and buyers dream about. When 
the sun shines down from a 
cloudless sky, shirt sleeve 
driving in a topless car makes 
even commuting to London 
seem enjoyable. 

• -The TR7 was always intended 
.to be a convertible. The only 
reason it appeared initially in 
1976 as a hard top was that 
Triumph had feared America 
(its main export market) was 
going to ban the convertible as 
a safety hazard by the late 
1970s. 

In the event this didn’t hap- 
pen, but decisions, right or 
wrong, have to be taken. Thus 
the TR7 was bora four years ago 
as a hardtop, looking like a 
million dollars from the front, 
but as hippy as a carthorse from 
the back. Once it became dear 
that reports of tile impending 
death of the soft top were mueft 
exaggerated. Triumph made a 
U-turn and the TR7 became a 
convertible after all. 

It gives ‘ me the greatest 
pleasure to say that this all- 
British. car excels in every im- 
portant respect. The 2-litre, four- 
cylinder engine produces 105 
horsepower at 5300 rpm but 



■ws 




*■ ~ 


The Triumph TR7 convertiblq. Sporty when open, snug u a saloon with the roof Up 


feels Just as happy pulling hard 
at low speeds in traffic as it does 
zushing enthusiastically up to 
high revs in the gears. Top speed 
is close to 115 mph, it goes from 
0-00 mph In under 11 seconds — 
two seconds less than the MGB 
— and there is little enough noise 
at 70 mph for the radio to be 
enjoyed when the bood is up. 

The five-speed gearbox, which 
comes from the Rover SD-1. has 
a. quick, incisive shift. The rack 
and pinion steering is equally 
satisfactory, but it can feel 
heavy when parking. Handling is 
tautly responsive, though the 
suspension gives a comfortable 
rather than sporting ride. Petrol 
consumption is around 27-28 
mpg on a run. and might be even 
better with higher overall gear- 
ing, which the engine could cer- 


tainly cope with. As it Is, third 
gear takes you away from a vir- 
tual stand sill without protest 
and fifth gear acceleration is 
jerk-free from below 30 mph. 

BL Cars have successfully 
eliminated scuttle shake (in 
some convertibles it makes the 
whole fascia wobble from side 
Ln side over rough roads) and 
the soft top TR7 feels no less 
regid than the hard top model. 

The convertible has a lower, 
sleeker profile at the rear end 
and looks quite rakish with the 
hood up. It is a good hood, well- 
fitting and draught free and 
easy to lower. Folding it down 
takes only a few seconds; press- 
buttoning the separate cover 
into place takes another minute 
or two. but the TR7 Is then com- 
pletely open with no sign of 


the hood at all. There is some 
draught with the hood down but 
tt really isn’t troublesome, even 
at motorway speeds. Curiously, 
raising the side windows makes 
the draught more noticeable. 

The seating position is low. 
but not excessively so. Instru- 
ments and 1 warning lights are 
well placed and there is an 
enormous lockable glove box in 
the fascia. The concealed head- 
lamps can he used to give an 
overtaking signal because a 
touch of the fashing control 
brings them up instantly and 
returns them automatically 
when released. There is much 
more luggage room in the hoot 
than one expects of a sporting 
two seater but the space behind 
the seats is only enough fnr a 
folded coat or a slim briefcase. 


Lessons for gas guzzlers 


The last thing one would have 
thought American owners of 
“ gas graziers " would have 
worried about was saving fuel. 
Bat apparently they do. - 
especially since petrol went over 
the dollar a gallon. mark, and 
the paperback “How to get 
more miles per gallon ” has 
been a best seller there. It has 
jnst come to Britain, suitably 
edited and added to by Davtd 
Rowlands, former editor or the 
AA’s “ Drive ” magazine, and 


published at 90 p by Arrow 
Books. 

A lot of Its content Is fairly 
obvious ( u Group as many 
errands as yon can into a single 
trip . . . one stop shopping is 
most economical of all ”) bat 
the suggestion that petrol 
should be bought early in the 
morning in summertime was 
new to me. The author savs that 
summer heat makes petrol 
expand. Pomps measure 
volume. Therefore, if- you fill up 


early in the day, the fuel will 
expand In your tank, not the 
garage's. 

The advice on petrol saving 
gadgets is interesting. None 
actually results in direct fuel 
savings; they can only help the 
driver to obtain better miles 
per gallon. And a good economy 
driver (by implication one who 
has absorbed the contents of the 
book) can do better unaided 
than any driver with a gadget 
laden car. 


The windscreen pillars are thi 
— for safety reasons they ha 
io be — and are rather obstn 
five to vision, especially wb 
the hood is up. And the sere 
itself is shallow and so steef 
raked that upward visibility 
limited, which can occasiona 
be awkward in town . 

But, taken as a whole, the T 
convertible is one of the mi 
enjoyable cars I have driven I 
a long lime. At £5.959, which 
£237 cheaper than the hardif 
it is quite a bargain. With 
foreign badge on the front a 
n price tag half as high aga 
some people would, I suspe 
still rave about its value I 
money ns well as praising 
performance. 

Open air motoring is m; 
vellous in hot weather. At ar 
thing over 50 mph you hear or 
the ru.'h of the wind until yi 
overtake a speeding juggernai 
Then, the sheer clamour ma 
by 32 tons of lorry running ■ 
14 tyres comes as quite a shot 

The TR7 soft top seems to i 
a logical successor to that we 
loved but now' aged car, t 
MGB, and it is a model a: 
manufacturer might be glad 
put their name on. If BL c, 
go on getting things as right 
they have got them with tl 
TR7 convertible. Briti 
motorists will be glad to bi 
British again. It will be t) 
smart as well as the sensifc 
thing to do. 


MOTOR CARS 


MAfiKIFICEIfT MERCEDES 


380 SE 1378 


Icon Gold Metallic Sun Roof. Wash 
wipe. Cruise control. Electric 
windows. Centre locking. Guaran- 
teed 10.000 miles. One owner 
Musi be the finest for sale. 
indiMinouisbable from new. 

Sensible offers in wired. 


PHONE 0244 6*5 T 


Aston-Martin 


VANTAGE 1979 

9.030 Miles. Metallic Silver Blue. 
Magnetic Hide Interior. 
IndistinguiahAH'e from new. 
£21,99$ 

fC6si new £33,0001 
Telephone Office 01-452 7170 
Home 01-346 1606 


Rolls-Royce 
Shadow i( 


Delivery Mileage r199) Finished in 
Metallic Le Mens Blus with 
Vin-aijB -irle. P-ir» 

OUR SPECIAL PRICE £34,995 
Telephone Office 01-452 7170 
Home 01-346 1606 


BARKERS OF WINDSOR 


1980 4 2 VANDEN PLAS in Amethyst. Chamois trim. 

1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia hide. 
Air conditioned, wide wheels. Only 350 miles. Considerable 
saving off list price. 

1979 PORSCHE 924 LUX. White with black check doth. 12.000 
miles. £8.995. 

1978 PORSCHE 924 LUX. Auro. Metallic Bronze. 16.000 miles. £ 7.995 

1979 450 SLC In Milan Brown with Parchment velour. Air condi- 
tioning, electric roof," alloy wheels, cruise control, radio/stereo. 

8.000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/steneo. 11,000 miles. 
1976 450 SLC. White with Red leather. Air conditioned. 25.000 
recorded miles with service history. 

UNREGui=r."D OA»M*?RS/»AGUARS available. 

1979 DAIMLER 4J SERIES HI. White with Blue leather. Auto. 

Radio/stereo, central locking. 7,000 miles. 

1979 JAGUAR SERIES III. White with Biscuit Hide. Air conditioning. 

6.000 miles. 

LEASING/HNANCE AVAILABLE 


Open 7 days a week 102)0 am to 62)0 pm 
Y C/ 


QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET, WINDSOR. BERKS 
TEL: WINDSOR 57878/9 


Don’t buy a 
Mirafiori. 


Unit I you've seen what Normans can offer. 

Right now, every Fiat showroom gives you a good deal on 
the Miration. Normans offer youthe same valuable package - 
plus a greai deal more. Buying from Normans can mean a 
saving oi up to £670. But only il you choose a new Mirafiori 
before June 30th. 

With every new Mirafiori. you’ll automatically receive: 

9 £300 worth ot petrol, or if you prefer a £300 holiday 
voucher 

• Two years' free servicing (up to 20,000 miles), worth as 
much as £200. 

Normans offer all this, plus: 

• 1 year's free road tax. 

• Free deDvery-and no numberplate charges. 

• A full tank ot petrol ai time of purchase. 

Normans valuable extras are in addition to Rafis fabulous 
package. Between them they'll offer you probably the best 
on-the-road deal in the country. Call in or phone for details. 

And ask about part exchange. 


The air rhar means - 


. 1076 R~R SILVER SHADOW. Wr.,:e re* 
uptaobter*. 44.000 miles. inunscaUU 
£22.030. Contatt Ptfter CliHard. 0703 
721701. 

, AUDI 100 COUPE. 1974. 45.000 miles, 

i sanraol. stereo. £1.595. Tel: Ian Do*e 
, 568 B44S. 

I FIAT 5TRADA 65d. 5-do9*\ mage rad. 

9-000 miles. £2.095. Tel: Ian Oo»* 
I 568 8448. 


SUCCESS IN MOTION 


PERSONAL 


WILTSHRE/BERKSHIRE 

BORDERS 


In the beautiful Kernel Valiev 
M4 Htald 5 miles. Hanger! ord 2 miles. 
Extramefr attractive nertad iarmtouse 
with Med outbuildings an* grounds ol 
1'? acres. Fortner 2 acre*. avgitaMe 
ant situated V»Hh snoertj views over 
meadowland and the River Keane:. 
Together wKb a pleasant nmi-derarbed 
period cottage. Bora to be sold >: 
Auction i unless sold on rare iv) on 
Ttiprsdav. loth juTv. Fell details: 


A. W. Mart* A Sons. 
-Tel: Mewborv <06151 42951 


FOR CHARTER OR LEASE 


Executive let 
H S 125 



1< u knwrfit r.m- » «ur -ufx.ru <r -.r i U . nci uf fir the 
.MinMiT. llu.s hcniuhiily pn >pi imunul hmuusini- 


fully pn ip i 

mil hr i riltMiUD b iriahni t« ' very hi uh spcnficiUims 


iron 

bvf lultmin Milne on a f-o:dGnn.raj hi*-. 

The sqstTJrL'pasM.-nifiTcofTipwrTtntnti.x luMjrii-KjNly 
brushed for rKesmooihest ridi- Bren will bupply 
fhic .superb car omthus iutht nugc. and you mil 
receive XT P service. 


BREW for 


l.yOld Bnunpron Rif.. I.< mil- 




available with crews at shore . 
norice, seats 8 


Telephone BAF (0702) 43357 


IN RECENT YEARS, nusnse o- colons 
fraorm to Bare causes wie iitiiu pi 


Cooper Car Co. Ltd. 

Exclusively BMW 
in the City of London 


DARTMOUTH 


SOUTH DEVON 


A poriod Town House m picturesque 
location qvgrlooking Bayards Covs 
and' River Den Estuary. Georgian 
styled property m glonous posuran 
wrtb modernised spacious ace. Ideal 
location for ibe facilities of Dart 
Mamies tnd S. Devon caasiUm. 
3/4 beds. 2 bat*w, tounga. din. rm.. 
breaklsn rm, studysiud'O. iiiiatf 
kit.,' gas fired CM- Gdns. £49.730 
Rsl: TQ.3322/GWX 

Apply: 59 Fleet Street. Torquay 
Tel: (08031 2S651 


» [ 

lOQ ouzzarn. Ana IB 1978 «na 1979 . 1 

e«er 24.000 oiled seabards were found 
dead on our shores. Help tbo R5t*B in ] 
its vital ftpht against these sarfeus I 
-tnresa. w.uiour vow beta we can's 
Mieceed. Please sene yon- donation Co * 
Dcoirtmen: FT 23. The Rom Society f 
■ tor the Protection ol Birds. The Lodge, 
i Sandy. Beitorosh ; re SG19 2DL. Hews, i 
! ■—*£*** 207076- Thank too. ; 

j BED AND BRSAKFAS7 aCCMimesaliOB Tor 
> business people in Two lovely tannery 
, booses *.9in 15 mins. Gatwick A'rprr. 
Free :ri-snjr; jn ann him airoort. 35 
ram. by rail re Lansoe Swrram<nB 

* BOO.S. L’lce W.isrmvi. Dn s Be-sT- 

, north 3365. 

HAVANA CIGARS ai whcietae pneet 

Cci-r-ncj 9Ji.ar.ree; Sen- ortr 

HirrjijB £ SiffntgiK's Cfiuitv 

ToWfterif:. SO. Stw 1 filter 

• 13 &. VSfi. E “- ,9?5 - T '™»" 


If H a a BMW you wort, new or 
used -cal I us first. 

Mb specialise in teasing, finance and 
tac free sates ond each of our used 
vehicles carries a full MAA Motor sf 
! Protection Plan 12 month worrwrty. 
Test drrves.of course, io suil you, 
from your office or home. 

SALHS~S01VICJE-PARTS 

01-377 8811 


COOHAM dWRWEVJ— OvtSUndlM modern 
EbWsCtwJww i n .ewh ^ra Prtyitta rota, 
tour bedrooms. saton drii-rs cegHaii jwwg. 
aw l a ded -3 aero oardena. £130.000. 
TroStoud * AriWtrr-. GeMta A242/Z. 
■ATHoSSWrWSSffiov taaottwi mwt- 
tooklnp the Jdcturwnjie U^ey 
Valley being converted toff * 'bemm 

•off^onUlaed SxB: ortce* £15.950- 
fcSJJWO. dtal te.frop Mjrtln map 

SSSrTi acres of TeStore fUgW. woods 
. Mrf meadows^ Located » jfipotin g^yoa 
with many Teton 

HW £100,0 00. . toirt- P; PivSWSl* 
Quamanwa y. irria nd. "Tef: 02S-4S233. 

p 7 &S£ 

IKDHAM-2FARMH«3SB.H^tt- 2 batik., 

issn SSStt&SttBtiBS: 

det. house, adj, BW amrae. OS2S 


HS^ifcrs=has.. 


2 ted,. 


CH.-CHW. 

ozn Beixte. 


tsM « yr*. - cso^doo. 


LOIRE VALLEY 


(PANORAMIC VIEW 


Hew* with s acres mnd. 3 bed;. 1 
bath., 2 . wx.: large iwtaR roam 
wm «re place, fully amtovRl kite ten. 
Verandah, wttb view. j»v' W_ viUte y, Large 
nw. Cellar. All s taenc central 
hsating. Vf. 700.M0. - 

Anwy, MkM Diateta. 14 Jo* 
OVtodcm. 49530 BoneiUe. France. Tel: 
140) S3103Q- 


Riiaitrs-rAtK — Let i cewara te d taa. so 
Boor Bat, M iB fiu* vtaK over pant. 
3, beds.. 1 dM. iwenir modem «*« 
■ ~ -ft. batemv. CM. CHW. 

586 5745. 


IS A g.^goe^jWC. 


portaraoe. Tel: 586 5745. .. . 

TSWCrOAY; off Marine Drive. w*» rantastic 
. sag view, luxury bmoaww. 2-3 resen- 
non. 5-4 beds, bm gh. doatoe P***- 
. gardens avcnooUng sea. owner moving 
• and moat aeU. - i Bus i rafted BroCwre 
CKunemairt* ta uwn aM Wicnrtnore. 
. I Barnfteld Crescent. t»dtf <03921 

LinnSiraus. spacious rtJN n. rj 
. Ffat MW Malaga £25.650. 20 «*» 

K iMued. Teh 


Brighton 


YOUR BMW CENTRE 

Caspar Gar Cmaaair lid, 


5 ■' <S\ 


AIR CHARTER/ 
TAXI BUSINESS 

FOR SALE 


South Humberside area 
10,000 sq.ft hangar and office 
space, solo me of aerodrome 

with 3,000 ft runway. Fully 
licenced. All the assets ere • 
available including aeroplane, 
runwey righting, radio and 

various vehicles. 


021-2368236 


ZOmad«p«s nra tan*"EC2»B 
New Incrpooi Shed Small. 

Opw Aton-fo ttOem-UOpw 

Sat9Mem-1330fim. 


1977 Model 200 W123 Sjfcon 
English red'parebrnont clots 
:nm. ni4i3>cass«ni-. 32,000 
miles, £5^50 

1877 230 Saloon. YeHow Block 
cloth. tinted glass. radio. 

24.000 miles only. 1 owner. 

£6395 

1979 2 SO Saloon. Ivory’ 

Tobacr: cloth, eredrle sunrsef-. 
crube control tinted glass, 
■-'ecir.c wines w*. eb.sso 

T9B5 Saloon. ww;r Oluc 
r - *!'. c’e-iric snnroai. cruise 
j-srr’ r.—!rr Cir-serte IGOOD 
•>'*k £9.950 

3800E Siloah. Sliver 

- —i-s c'j-h :rim. el«rns 
c'r.; r .m-ravni pal- 
’ ■ -r .mlTar. radio ■ 

£1 r.®SF 

’O-ip. 3S0*"E Saloon S.lv— 
5iiw> mclaliic Blue rer. ciertrlr 
r — : m-ia urectie 18 000 

miles. 1 owner. £15,750 
1 -79 4SOTEL SaJppn Dl*en 
ereor'Moss relour trim, air 
coni., electric sunroof, allov 
wheels, cruise control rad.o 
16 000 miles £17.950 

1978 45051. Co«jre'C»nver?aUe 
Ivory 'Black m. allay wheels. 

10.000 miles only, £16.950 


.1 


STATION RD PANG30URNE 
Tri PANGSOUHfvfc 




3322 

Rivervaie 


IS YOOR COMPANY 


;a f jki 

t?K2, CK3 

These investments 
available for quick transfer 
BEST OFFERS ON 


01-373 0225 


01-730 9958 


19958 (DAY) 
(EVGS/WEEKENDS) 


BETA R30NTE CARLO 


SOLE *T’ REG. IN 
THE COUNTRY 

3.500 mil 03. Wnua with black trim, 
cloctnc windows, u>-.''Mrscaled, itnnt 
condition. Addition .v. lamily neces- 
sitates sale. 

£5.500 mo 

Rmg 01-353 9183 (day lima) 

0403 51003 (evenings) 


1 O 
I o 

j g GIVING AWAY 
§ A FORTUNE 

ft For e Ire* copy Ol iht CAP confi _ 
O denial monthly report listing over 0 

O three rhousana actual cash prices fl 

O paid by rhe moior trade for used ® 

© Company Cars covering all British O 

® and foreign makes Irom Mini to »* 

g Boiis-floyce. 

Phone or write 




The SAABFLEST Carecard secures a 
priority, nationwide back-up service. 


Efficient, last delivery 
No nonsense safes with 
REAL attor sales 
servicing' You need; 


Please send me Inlonnatlon about 


_ CAP. High Stro*t Hotua. Skipton. & 
| .North Yorks. Tel: [0766) 61318 g 
&900009QOOGGG‘OCQC09Qe$ 


CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road 
Putney, London. SW1S 
Teh. 01-788 43M/7 
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TRAVEL/GARDENING 


Where the 

Danube 

begins 

BY SYLVIE NICKELS 


AMONG THOSE who care about 
such things,, there is some argu- 
ment as to the precise source 
of the Danube. For our part, we 
were quite satisfied with the 
cool (dear trickle of water 
emerging from the mountain 
side, high up in the BJack 
Forest above Furtwangen. The 
plaque beside it states this 
firml yto be the source, 1089 
metres above sea level and 
2,888 km from the Black Sea. 

Germany's . share of the 
Danube to just below Passau 
is over 400 miles and. as a theme 
fo ra touring holiday, Z can 
strongly recommend these upper 
reaches of Europe's greatest 
waterway, which grows from a 
mountain brook to a broad com- 
mercial artery in the process. 
Most guide books plump for 
Donaneschingen. 4S km down- 
stream from the plaque, as the 
Danube’s official source, marked 
by an elaborate monument in 
the grounds of the FOrstenberg 
Palace. From here to Ulm, the 
Danube still qualifies as a very 
young river. From time to time 
it is trapped between limestone 
cliffs and steep wooded hills, 
inevitable sites for craggy 
castles and secluded 
monasteries. 





The Danube at Ulm, dominated by the Cathedral . 

Ulm would be an excellent in these pats and thus, along Ratisbon) and Passau were for 
centre from which to radiate this ive one leap-fogs back and long independent cities and 
into Bavaria and the Black foth though hlstoy. both are stuffed with architec- 

East of Ongolstadt (and yet toxal treasures. A lovely stretch 
' Ulm is lovely. Chunks of anothe castle-like Residence), of nver joins them beneath the 

medieval and later walls pro- 1316 substantial Roman emains wooded hills of the Bavarian 

vide satisfying walks overlook- of Abusina ae nea the village forest and the riverside towns 

mg ihe river, and the °f Eining. And just beyond that —like Stranbing and Deggen- 

restoration of ancient houses begins the most spectacular dorf — and countless more 

after war destruction has been ™ vf t, f section of the German Danube: castles with hectic histories, all 

laudably done. The half- the gorges of Kelheim. A Bene- have charm or interest At 

timbered houses of the fisher- fin 711^^4 dictine monastry stands at the Regensburg, we coincided with 

men’s an d tanners' quarter lean T hL eDtTance to thm. and traces of a Jest, with an oompah-pah band 

towards each other over the tiny hnntririf. 01 Wer ™ 3 JjaDUDe the Limes— linking the Roman playing, and her and sausages 
channel of the tributary Blau. Danube and Rhine defnees — are served, in the square by the 

And soaring above the market Trade was only one feature of to be seen across the river. It’s Cathedral ( which has glorious 
place, the world’s tallest church the Danube’s historic import- a glorious stretch, well justify- stained glass windows), 

spire (52S feet) was added in ance. From their homelands ing the sightseeing boats that Passau’s harrow streets also 

the last century to the venerable aound hee, the Celts followed potter up as far as here from converg on a cathedral, this one 
cathedral beneath. From here, the ive in seach of new tei- Regensburg. Kelheim itself, at boasting the ■ world’s largest 
the Danube is navigable by toies and eventually found the gorges’ exit is a pretty organ. Much of this mainly 
small craft. Long before the themselves in the Balkans. Late, place. It also marks the end of Gothic city was damaged by 
string of locks interrupted its the Romans built thei massive the now-defunct Ludwig Canal, earthquake and ■ fire, and 
flow between here and Vienna, defence lines along the Danube built in the 19th century to join periodical Danubiah floods 
trim’s quaysides bustled with banks, fo a while at least hold- the Danube with the Rhine and haven't helped. But it Is still 
the activities of the Ulmer ing off the babaians who evn- still in use during World War an exceptionally fine town. 
Schachtel, preparing to navigate tually -designed the Euopean n for the passage of what must Three rivers meet here and 
those then very treacherous map. And much late still, the have been extraordinarily slen- here, too, begin the Danube 
waters. Strong muscles wielding geat powe stuggles ebbed and der gun boats. cruises down to the Black Sea 

massive oars powered these flowed acoss the ive. One such The canal has a very sophisti- through six more countries and 
curious craft that carried pas- occasion, in 1704, was the Battle cated successor, due for com- along about 1,300 more miles 
senders and carog to river ports of Blenheim to which a museum pletion within a year or two, of river. But that is another 
as far afield as Belgrade. One is devoted in the little Danube- thus forging the final link of story. 

of them is depicted among the side town of Hochstadt A cen- continuous waterway between Further information : Ger- 

16th centup frescoes on the even tuy late. Napoleon was con- the North and Black Seas. . man National Tourist " Office, 

older walls of the town hall. ducting some of his campaigns Both Regensburg (ancient 61, Conduit Street London W1 


BY ARTHUR HELLYER 

THE; ISLAND of Yabushima, at 
the_ extreme southern end of 
the long archipelago which is 
Japan,’-' is small but moun- 
tainous.: ■ ' Its highest peak, 
Mount Miyanoura,. is close to 
6.500 ft high and on' this and 
neighbouring mountains, above 
the tree line and so fully 
exposed to sun and wind, grows 
an exquisitely beautiful rhodo- 
dendron, which ha& qualities of 
especial interest to owners of 
small gardens. ■ 

Because of jts habitat it was 
named Rhododendron yakwshi- 
meuum. It was first planted hi 
England in 1934 in the famous 
Rothschild garden, Exbury, 
[.near the Solent Mr. Lionel de 
Rothschild, though, a very 
enthusiastic breeder of rhodo- 
dendrons,' seems to have done 
little with it, possibly because 
he was more interested in large 
and magnificent rhododendrons 
and R. yakushtmaraan is gm au 
and demure. As usually seen it 
is a neat domeshaped bush less 
than a metre high and rather 
more across. It is this compact 
habit, combined with' an urge 
to start flowering as quickly as 
pos sib le and an ability to grow 
in full exposure, that make this 
Japanese species so valuable to 
gardeners today. 

Mr. de Rothschild gave a plant 
to the Royal Horticultural 
Society for its garden at Wlsley 
and from there it was shsown 
at the Chelsea flower show in 
1947 and received a First Class 
Certificate, an unusual distinc- 
tion at a first appearance. 
Almost immediately breeders 
appreciated its potentialities as 
a' parent of dwarf, hardy, sun- 
enuring rhododendrons. They 
began to cross Rhododendron 
yakushimarmm with all manner 
of other species and hybrids. 


likely and unlikely. The Crown 
Estate gardeners at Windsor 
even mated it with a form of 
Jt. lodcri, .winch is - rather like 
breeding, a poodle: with a great 
dane, .but .so dominant is the 
d wariness of R. yakushimamcm 
that the: offspring, named Seven 
Stars, is quite a small plant 
which nevertheless bos acquired 
a look of R loderi both in the 
size of its. leaves and its white 
flowers. ‘ 

Now, 20 years later, the fruits 
of all this -labour are beginning 
to be seen. The “Yaks" are- 
descending on us in -number, 
and there were plenty of them 
on show this weke at Chelsea. 
They are to be seen in a&.nur- 
. series specialising- in rhododen- 
drons and in many - garden 
centres, most of -all the Hydoa 
Nursery at God aiming and the 
nurseries of the Waterer Group 
at Bag&hot, Sunnlngdale and 
Twyford, for these have been 
leaders in the breeding of these, 
new rhododendrons. An excep- 
tionally fine collection of “yaks" 
is also flowering at the moment 
-in the famous Loder gardens, 
Leonardslee, at Lower Beetling, 
south of Horsham In West Sus- 
sex, and this Is open today and 
tomorrow for charity and again 
on May 28, 9 and 31 and June 
1, 4, 5, 7 and 8. I would- expect 
some of the ** yaks ” to .be stSS 
blooming on that final Sunday 
fbr, like the hardy hybrids 
which they resemble in minia- 
ture, they have chosen a sen- 
sibly late and frost-free season 
to bloom. . 

Before 1 describe some of 
these hybrids in. greater detail 
let me explain that 1 do not 
regard any of them as so beauti- 
ful as the best forms of 1 the 
species itself. That is often the . 
case and the value of much 


breeding is. not that ft malms 
plants more beautiful but that 
it provides gardeners with a 
greater variety of colour and 
form to' bo used in -various 
decorative ways and this fe pre- 
cisely what the “ yak” breeding 
has done. “ . 

Rhododendron yakuskt 

majwm is highly distinctive in 
leaf as well as in habit Its 
leaves curl downwards and in- 
wards and are densely covered 
beneath with down, at .first 
White, later brown, all doubt- 
less features designed to give 
protection against son and 
wind. The flowers are quite 
large and carried in good dome 
shaped dusters, -apple blossom 
pink in bud paling .to white as 
they open. .. 

The hybrids now offer an 
almost complete range of the 
rhododendron colours including 
many shades of pink, carmine, 
red, crimson; mauve, purple, 
pale yellow and aprieort I have 
yet to see one. -that has- the 
distinctively^ downward . rolled 
leaves of the species, and that 
is a pity, but many have, good 
though conventional rhododen- 
dron foliage and are not to be 
despised as evergreens. V . - ... 

The three I like best'of :aB 
are Percy Wiseman, Vin Rose 
and Golden Torch. The first ' is 
very low but wide spreading, 
its stems spread out over the 
soil so that it makes- goqd 
ground cover. The colour of -its 
flowers is delightful, a blend- 
ing: of soft carmine and creamy 
pin& Another variety, named 
Bashful, is almost equally wide 
in proportion to its height but 
holds its stems off the ground 
and so is not so good at smother- 
ing weeds. Xt has carmine buds 
opening to apple blossom pink 
and white flowers. 


HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are good value for money as costs continue to rise. The new 
19S0 Edition of “ Let’s Halt Awhile in Great Britain ” personally 
describes over 1.500 hotels. Here is a most rewarding gift and a 
mine of information for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3.95 from book stores or direct 
from the Author, 16 (D) Little London. Chichester, Sussex, plus 
93p postage in the UK. 


ALDEBURGH, Suffolk 

UPLANDS HOTEL MeLTcw and modern- 
■sod, the principal draw is the cuisine 
and the cellar knowledge of the resi- 
dent owners. For gastronomicsi joy, 
bracing weekend or longer. 'Tel: 2420. 

SAND OWN, Isle of Wight 
BROADWAY PARK HOTEL. 3-star and 
excellent. 7 acres of beautiful grounds. 
Imaginative cuisine. Pnv. baths. Hooted 
swimming poof. Dancing in season. 
Tennis court. Tel: 0383 403307. 


NR. STROUD. Glos. 

AMBER LEY INN. Strongly recommended 
lor weokonds and annual holidays. Gall 
and riding nearby. Around, cream of 
tho Cots wold 3 countryside. Within 
genoraus fare and companionable bars. 
Tel: Am barley (045 387) 2555. 

WESTONBrRT, Nr. Tetbury. Glos. 
HARE & HOUNDS. On the Cirencester/ 
Bath A433 by Westonbirt Arboretum. 
A personal welcome awaits you at this 
aristocratic ••• Com wo W 3 hotel in 
9 acres of garden. 

Tel: Wos ton birr (066 B6) 233. 


First Class 



CH-5922 Wore Ole 
LagO dr Lugano 
Tel. 004191 /69 1731 
T*. 79535 



The holiday oasis 
fir the individual guest 

Tennis courts -with instructor; 
indoor swimming pool, son terrace, 
sauna, massage* Golf, summer-skiing, 

riding, walking... and bring 
spoiled day after day. 

SUVRETTA HOUSE 
ST. MORITZ 

0&2-21121 Teles 74491 , 

* S *■ TjfeRAMBIIa; 


EDUCATIONAL 


l WANT TO SPEAK FRENCH ?~1 

Too can, through a unique 4-week programme on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily S.30-t7.00 with 
2 nra&ls. in small groups. Audio-visual Classes. Language Lab., Practice 
sessions. Discussion Lunch, Excursion. Lodging in private apartment, hotel 
or Family included. For beginners, intarmndiate and advanced. All ages. 
Next available course starts June 2, August 4, and all year. 
1NSTITUT DE FRANCAIS — PTE -24 
23 Ave. Gen. Ledenc, 06230 VilteFranche-Sur-Mar. Tel: (93) 8088.61 


Why not 
spend a few 


days at 
The Mari 


rine? 


Wc will give yon a very 
warm welcome and the highest 
su ndanis o f comfort and 
cooking- Four AA rod stars; 
small aiid exclusive: privately 
owned and personally managed. 

Ring or write now, 

Mr F. T- Andrew, The Marine. 
Sal combe. South Devon. Tel. 
(054 SS4) 2251. Trine 45185. 


rinc 


TRAVEL 


COMPANY NOTICES 


GMAC Overseas Finance 
Corporation N.V. 

and 

General Motors 
Acceptance Corporation 

The final statements of the 
above companies for the year 
ended December 31st, 1979, 
have been issued and may 
be obtained upon written 
request to the undersigned. 

CREDIT SUISSE 
FIRST BOSTON LIMITED 
22 Bishopsgate 
London EC2N 4BQ 


LEGAL NOTICES 


irfiiciric'kirir ki rk'kic'k ★ 


JETFOIL $ 

Die exciting new service from ■U. 
The heart of London to Bruges 
and Brussels with our indi- 
vidual inclusive holidays. 

Write or phone tor brochures. 
HUE OFF. 2a Chester dose, 

Larina SW1X7BQ 01-2358070 


**¥**+***^HHHH^ * 


in the matter of 
M. GRANT LTD. 

BY ORDER OF THE HIGH COURT 

Dated the 10th July. 1979. Neville 
Eckloy. F.C.A., of 10 Bromley Hill. 
South Croydon, has been appointed 
Liquidator of dia above-named com- 
pany without a committee of inspec- 
tion. 

Dated 13-5-1880 


Chartering a Luxury Yacht 
need not cost the earth 

We haw larsa Best: qI ftiH» crewed 
sail and pewer vachs tor charter in 
rbc Greek Islands. French Riilcra. tM 
Balcarics and She West Indies. All haw 
ticen personally Inspected ana we haw 
a large seicrriwi of brochures and 
colour phgtosraohs in the London office. 
Please contact: Patrtcfc or Patricia Boyd 
CAMPER & NICHOLSON 
IS Ra«ney Street. London 5W1 P 4Dp 
Tot Oi-szt 1H1 
or Tries: 916073 NlCLON 


RACING 

DOMINIC WIGAN 


Leam- FRENCH Fast 


1- Wham masons and small 
oraup animes. 

2. SBctoEcniwnuc Senktas 
for Managers. 

3. fqionsna wettaJay and awriirsml 


l 

m 4. Abo Easier and Summer t 
W r or adolescents. 

V ChStoau CERAN 
f Njma-B-tfaoSPAiBalfliunO 
f_WL; 067777.38,13 . TriBC com 48650 


J Richmond on Arastel J 

jL —Fiona Richmond Jfc 

j., Fora fide copy of this am using and 
Tyvarni-heartedboakferrogetherwith T 
Jour brochure on individual inclusive 
rt’hobdsys to Amsentanv write or 
^ phone- *■ 

*TWE OFF. 2a C&BstBrCtee, ^ 

*- London SW1X7B0L M-2S8070 * 

•kieiritirk'k'k'k-kitirkititrk ■ 

open road Mcroring Holidays m voar 
ovm car a Paris. Amsterdam. Brussels, 
s ruses. Eoriofliie. ie Tbuouct. Dieoee. 
Rouen and the Ardennes. Time OIT, 
2a Chester Clou. London SWIX 7BQ. 
SWITZERLAND — WEG1S Hotel. Harttfl- 
stein. Lake Lucerne. Modem hotel as 
lakeside, peaceful wnsmn. heated indoor 
swimming cool. *Mma. sojaniun. Trim: 
72 7R 4. FsoiB* G. John.. CH-G352. 
Hrr tei st ein. 


April 
Bouquet 
the nap 

APRIL BOUQUET looks good 
for today's renewal of the Cecil 
Frail Handicap at Haydock. 
Although he is lacking in race- 
course experience compared 
with almost all his opponents in 
the 13-runner line-op, April 
Bouquet may have one decisive 
advantage — his handicap 
weight of only eight stone. 

1 believe that the handi capper 
has underestimated his ability. 

oWillie Carson’s mount is cer- 
tainly making unusual improve- 
ment judged on his two outings 
this season. Fifth, some four 
lengths behind Sunfield and 
Pentaquod. wben that pair 
passed the' post almost insepar- 
able in the one-ziiile 'Compton 
Maiden Stakes at Newbury on 
April 19, April Bouquet got to 
within a head of Pentaquod 
when meeting that rival on 
identical terms and in similar 
conditions over the same trip at 
Newmarket 12 days' later. 

This afternoon, April Bouquet 
is much preferred to Sunfield 
whom -he meets on lib worse 
terms than when that opponent 
proved considerably better at 
Newbury. A greater threat to 
April Bouquet is probably 
Greenwood Star, a handsome 
grey son of No Mercy. 

He could hardly have won the 
Cold Shield Windows 4,000 
Guineas Stakes in better style 
earlier this month. Driven into 
the lead approaching the 
distance, Gavin Hunter’s 3-year- 
old quickened away impres- 
sively to put daylight between 
himself and Home Ground from 
whom he was receiving only 
lbs. 

A year ago Greville Starkey 
was seen at his most forceful 
in getting Devon Ditty home 
from the persistent Son of 
Shaka in the Gus Demmy 
Memorial Stakes. This time I 
hope to see him less hard- 
pressed to score on Lord Sey- 
mour. 



Tom Watson: the leading money spirater 


Hugh HoutMge 


Not exactly a failure 


. Selections 
HAYDOCK 
L30 — -Behoboam 

2.00 — April Bouquet*** 
2J0— Lord Seymour** . 

3.00— Piece Of Lundy 
3*30-— Dynapac* 

4.00— ^-North Mtoor 


TOM WATSON’S “ failure ” last 
Sunday to win the Colonial 
National Invitation Tournament, 
and with it the ’Texas Bonanza” 
of an additional 3200.000 offered 
to any one player whp could win 
both this event and the Byron 
Nelson classic that preceded it 
in Dallas spoiled the happy end- 
ing the sponsors had envisaged. 
But the fact that Watson 
remained in contention until 
the 71st hole at Colonial Country 
Club in Forth Worth, at which 
Club Ben Hogan had honed his 
game to a pitch of perfection 
never since equalled, caused the 
largest ever crowds to flock to 
the event over the three days of 
glorious sunshine that followed 
Thursday's rained out first 
round. 

What might have been had 
not the violent thonder storms 
caused the heroic greenkeeping 
staff to work through the follow- 
ing night to pump inches of 
water off this magnificent and 
historic layout will always be 
debated. For as the eventual 
winner Bruce 


GOLF 

BEN WRIGHT 


mere 213,200 for sharing fourth 
place with the Heritage Classic 
winner, Doug Tewell at 6 under. 

I say a mere $13,200 because 
■ before the Colonial Watson's 
' average winnings in tourna- 
ments in 1980 had been no less 
than $27,320. For fbe -statistic- 
ally minded Watson had won his 
three previous tournaments, 
starting with the Tournament of 
Champions in which only 
winners of the previous year’s 
events are eligible, and then the 
New Orleans. Open before his 
triumph in Dallas. Watson has 
won tite last three tournaments 
bearing the name of Nelson, his 
teacher, and four of the last 
six. 

In the 41 - months - since the 


Interestingly . no player has. 
averaged under 70. strokes per 
round for an entire season since 
BxDy Casper in- 1903, -and- Watson 
is currently well on target to 
equal that feat Wo. Since the 
start of the 1977 season he has 
won 20 out of 83 American Tour 
events and finished in the lop 
ten 57 l votes- 

' So how did he -contrive to 
lose last Sunday? With 10 holes 
tb play he was second at 7 under 
par to Lletzfce’s 8. But Watson 
dropped two strokes to par at 
the ninth hole and at the 11th, 
at which stage Lieizke was 9 
under, Crenshaw 7 tinder, and 
Watson only 4. Tt appeared to 
be afl over. But- incredibly 
Watson made a two frdm 5 ft" 
at the thirteenth, missed birdies 
from 20 and 10 ft at 1/he four- 
teenth and fifteenth, and made 
another two at ,fibe sixteenth, 
190 yds 10%; He hit the hole 
for birdie from 50 ft at Ihe 
seventeenth, but had to get 
down -in two shots from a bunker 


1977 season began he bas won 

Lietzke, from 20 tournaments, five each year. tte. right of ihe lest green 
Beaumont. Texas, was quick to He has now earned more than ^ ^ par- It was as close as 
admit. Colonial was a compare- 3300,000 in four straight years. * aEt 

tive pushover when he brought Jack Nicklaus in 1972 and 1973 Lie&fce will not forget the 
in his record equalling first and Johnny Miller in 1974 are sixteenth hole in a hairy. He 
day’s score oT 63 that deprived the only other players to have holed in one there — a five iron 
Watson of the opportunity of topped $300,000 in a single shot— on Friday, and aB 'but 
leaving the tournament circuit season. equalled that ' feat on 

here for the 13th consecutive Watson has been the leading Saturday and to Sunday’s final 

money winner in 99 out of 138 round, hod rag putts of no more 
weeks since the start of the than a few inches on £acfc occa 
1977 season, an incredible fiwn. But the final drama was 
seventy-odd per cent of the reserved for the 72nd hole, 
time Going into the Colonial where Crenshaw made a miracle 
he had won 8.9 per cent of all drip and putt par from an 
money offered in the 11 events impossible position in the trees 
in which' he had played this to ihe left of the 18th fairway 
year — $305,325 out of a total “-Ms sttftT'fn ' trade-^only to 
of $3,375,000. And because first watch helplessly as Lietzke 
Nor was Watson . helped by prize is -18 per cent of every rammed' in his Wriiie putt from 
having to play 36 holes on the puree, be has now won nearly _.?0 ft to beat 3ris friend by a 
final day with such tremendous half of the maximum possible stogie shot 
pressure upon him, made even winners’ total of $681,500, 
more acute by the fact that be -Watson’s bag being $318,725. 
ws playing alongside two Since coming on tour in late 
favourite sons of Texas, Lietzke 1971 Watson earned his first 
and Ben Crenshaw from the million dollars by May 7, 1978. 
state capital of Austin. Lietzke But incredibly since then he 

has increased . his 


round. There were still so many 
puddles on the fairways on 
Friday morning in the areas 
frequented by most profes- 
sionals with their drives that 
the greens superintendent had 
to move up the tee markers so 
far as to make the course play 
much shorter than its formid- 
able 7J81 yards, par 70. 


had led going into Sunday’s 
finale at 9 under par after 
rounds of 63 and 68, Crenshaw 
was second at 7 under after 
scoring 67 and 66, and Watson 
was third at 5 .under after 
rounds of 66 and 68. 

Only, two weeks previously 
had it been decided to send out 
the three leaders last to . re- 
place the time-honoured format 
of putting those placed first, 
third and fifth in the final 
group, with those in second, 
fourth and sixth positions form- 
ing the penultimate trio. As it 
happened Lietzke was to finish 

at 9 under par, Crenshaw 8 _ a 

under, another Texan -from record by doing so four years 
Lubbock Jeff Mitchell- .-the in a row, as be wtil if he - 
Phoenix Open winner at 7 succeeds in winning, his fourth 
under, while' Watson earned a consecutive Vardoa Trophy. 


earnings to 
$1,985,158, so it is -a fair bet 
that he will earn the remainder 
needed to reach his second 
million before the end of this 
month, if not this weekend here 
in Columbus, Ohio, to the 
Memorial Tournament. The 
fastest million* in golf history 
was Nicklaus’s third, which took 
him 41 months to earn. 
Obviously Watson is so far 
ahead of that schedule as to 
make it appear dilatory. 

If Watson succeeds in topping 
the money winning list in 1980 
— and who can ' stop him— fre 
will establish an 


BUILDING SOCIETY 
RATES 

Every Saturday the 
Financial Times _ 
publishes a table 
giving details erf . 

BUILDING SOCIETY 
RATES 

on- offer to the public 

For further details 
please ring . 
01-248 8000, Ext 266 ,. 




Via Bos6 te &hfr. big fin a 
“yak" but and: compact 
in habif amf^with pleniy of 
good foliage. -Ihe flower trusses 
are^ big an* showy, a mixture of : 
rose pink and canntob it 
would look wen planted with 
Golden Tordh. which - Is just 
about the "sarae fsn&i -equally: 
.densely covered with leaves and 
has peach pink buds opening s 
apricot yellow flowers. , ~ ; 

There are lots mure. Dopey 
is late flowering and rather - 
bigger than .. most; \ Hydon- 
Hunter has big globular trusses 
of pink flowers frilled at the 
edges; Hydoo Dawn is rather, 
thin on foliage but' has atom- 
dant pink flowers ' which ■ .pate 
as they age; Wlshmoor is'pater- 
prtmrose and -very sturdy;. 
Morning Cloud . is - mauve pink*- 
Ernest Inman light, violet and 
Caroline Allbrook tplite a deep 
purple.. Dusty MHrer is distinct' 
in its smalt leaves and has a 
wide, spreading , feabit. Its- 
flowers are cream. ._ 

So one: might go on. The best 
advice I can give & tp see them 
fbr yourself. If you have - a 
garden which you believed to 
be impossihly. small dr exposed 
for t rhododendrons: the new 
"yaks" could weli change your 
mmcL - . - r ':. . - 

Last week:! referred: to the 
gjerat difference between .British 
and Continental styles " of ex- 
hibiting. " Television viewers 
now have a chance to compare 
the two since, in addition to the 
usual ^ programmes^ ^ covering the 
Chelsea flowers show the BBC 
has prepared a 30-minute film 
on tide Ghent FloraHev most 
spectacular of the great - 
European shows. The director. 
Laurence Vulliamy, has : 
recorded. the- whole build up of 
this vast spectacle right up to 
the royal~ .opening and has 
shown an- its special features 
such as the . huge banks of 
hydrangeas and azaleas, ihe 
superb begonias, lilies; carna- 
tions and the thousands rut 
tropical plants. Hie film will be 
shown on BBC 1 at 5 pm oh 
Sunday June 8. The commen- 
taxiy is by -Peter Seabrook. 
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HOW TO SPEND IT 


by Lucia van der Post 


The nostalgia game 


Interesting that so many of the 
old desi-ns u iat we couldn’t wait to 
r e U““ Wl,h their newer, more teehno- 
logiral successors are now becoming, 
raveled relics, or even “antiques.” 
I-Iosi families who owned the early 
radio or gramophone models couldn't 
lo replace them with the very, 
latest streamlined number as soon as 
H was produced. Anybody who still 
nas some of those early models larking 
*n the attic should make sure to 
preserve them and value them for what 
tney are — sought-after products whose 
virtues are only just being appreciated. -• 
M recently two companies have 
decided to resurrect designs from an 1 
earlier age. Philips has launched a 
'{Rtase Radio t see photograph right) 
which is a careful reproduction of the 
•>i odd 634 that was first launched at 


the Radio Show In September 1933. * 

Though. this newest version looks 
almost identical to the early version, 
save for the fact that ft is reproduced 
at two-thirds of the original size, the 
internal technology has been changed 
!o reflect Us 1980 launching date. The 
outside is made from wood, has a 
walnut .veneer and has that solid, 
important, look that was so much a part 
of those early radios.- The radio itself 
is fitted with a three-band transistorised 
radio chassis and copes with long wave, 
medium -wave and FM. 

The -wood is said to help give 
especially good sound reproduction — 
which is why, of course, it was origin- ■ 
ally, chosen-— and now that It is . com- 
bined with a high quality, loudspeaker 
the radio should give a very high level 
of sound reproduction. . 





■'< »"£■ * * v f ■ jd;' ■ i ,?• f 

,*>■ c ! • . •: ■ 



On the left is die new^ PhiRps radio, a two-thirds size replica of the original Philips 

"leoT 


model 634, shown on the right, and first launched in 1933 


A collection of accessories originally designed by Josef Hoffmann, one of the founders 
of the Vienna Secession movement, and now being reintroduced onto the market 


Those who are' enamoured with the 
vintage touches will be happy to learn 
that Philips has incorporated ' a tuning 
dial that lights up. For those who -are 
interested in its exact dimensions — it 
is 12 ins by 20} ins by 7} -ins and 
weighs 5} lbs. It is on sale , how in 
Selfridges and the Lewis group and 
costs 79 ‘ guineas (if you’ve forgotten 
what they were, it works out at £82.95). 

Mines and West of Downley which 
is chiefly known for its office furniture 
marketed under the brand name, 
Utopia Business Furniture, has decided 
to recreate eight pieces in a range of 
accessories originally designed by Josef 
Hoffmann, who lived from 1870 to 1956. 
Tbough the company feels that the 
range will be chiefly or interest to 
architects and designers I feel sure 
that many ordinary people would lore 
to. own one of these outstandingly 
striking pieces. 


The Mines and West copies are 
.exact and. careful reproductions of 
Hoffmann's designs and the photograph 
shows clearly the sugar bowl, the plant- 
holder, the two-tiered fruit bowl, the 
umbrella stand, vase and basket The 
“screen-work” style was created by 
Hoffmann -to allow him to use ."the 
pierced white-painted, metal or silver 
over a whole range of applications. The 
results, as you can see. are both fonc- 

■ tionaL, simple and yet distinctly decora- 
tive. 

The accessories, £n either the 

■ white or black painted pierced metal 
can be seen and bought at the Conran 
Shop, 77 Fulham Road. London SW3 
from the beginning of June. Prices are 
hot cheap — the umbrella stand is £35, 
the plant holder £14.50, and the fruit- 
bowl Is £25. For fnrther information 
write to Mines and West of Downley, 

-Downley, High Wyeombe, Bucks. 


Meals on wheels 


BY JUUE HAMILTON 


YOU HAVE to live in the 
country to understand what 
picnics are really all about. 
Glyndeboume, Ascot and Henley 
are all very well but the most 
experienced “boot entertainers" 
are to be found at summer 
fayres, social cricket matches, 
hunter trials, point to points 
and similar country event's. 

Walk down the rows of cars, 
hatchbacks open, and where the 
luggage and dogs usually travel 
you will see daraaik cloths sport- 
ing a spread of food fit for a 
wedding breakfast. No picnic 
hampers here, nor plastic mugs 


and plates; not even -a vacuum 
flask, unless it is filled with a 
delicious cold summer soup. 


dine, a slice of cucumber, home 
made mayonnaise and a prawn 
or two. 


Out of those hoots come 
pates, dips, pies and, above all. 
those wonderful French bread 
open sandwiches laden with 
delicacies. 


Imagine a piece of French 
bread cut eight inches long and 
then in half lengthways, 
generously spread with butter 

on which lies a cos lettuce leaf 
filled with a slice of salami, a 
slice of egg. a slice of tomato, 
a spring onion, an olive, a sar- 


Perhaps you would prefer a 
cos lettuce leaf filled with cream 
cheese, anchovy, raw carrot, 
gherkin, walnuts and water- 
cress? Or do you fancy mayon- 
naise. fresh asparagus, fresh 
salmon and cucumber, sprinkled 
with parsley? 


And what about rare roast 
beef, green pepper, tomato and 
mustard mayonnaise, topped 
with florets of raw cauliflower 
and chopped celery? 


GRAVAD LAX — serves 8 


Most exotic of all is the cos 
leaf filled wtih gravad lax (home 
pickled salmon) lopped with a 
special dill and mustard sauce. 



Something 
special in 


the City 






The late night movie 
could give you 
sleepless nraits for months. 


Your altertion is nvetied to the television. Ears and eyes are fully 
occupied. The slight noise in Ihe background goes unnoticed Then you 
discover you've been burgled And itfc surprising haw.ofien it happens. 
Every minute of every day there^ a burglary in Britain. 

As Ihe largest security organisation in Europe we felt we should do 
something to slow down this rapidly rising statistic: So we have come up 
with ihe Budget Alarm. Wte mate it install and service Ihe system. II delers 
the amateur burglar And confuses the professionaUn the standard system 
ore magnetic door arid window sensors, a pressure mat, an internal and 
external audible warning device and master control box. 

A Group 4 consultant recommends retaliation points and .our , 
engineers carry out the woric Tben'we cany out regular servicing. 

You don't need to be rich to be burgled and you don’t need to be 
rich to deter burglars. So fill ip the coupon and help put a burglar out of - 
business and obtain peace of mind 


J want to know more about your Budget Alarm System. 

Pleasuring □ wile □ send det»lsOp^v»»*Mapp6cabte) [group 4i 


Name. 


Address, 


tt MgO ra Oli UJ Bi i S l l Mft 

IfcmtfS* 


.M No; 


F 124 f S/SO 


Group 4 Total Security Ltd, Famcanbe House, Broadway Vitas, WR127LL Tel : 0388 8585®. 


CITY businessmen (or others 
who feel it worthwhile making 
the journey for the sheer 
pleasure of the objects) who 
are in search of a very special 
present, either' for a dose 
friend or relation or as a com- 
memorative or leaving present 
for a colleague might like lo 
know that a new small shop has 
opened in their midst that 
might provide the very thing 
for all these occasions. 


Sarah Jones, who is a silver- 
smith whose work I have men- 
tioned on this page once before 
and who until now has sold her 
Wares from a stall in Cara den 
Lock Market, NX, has opened 
her own shop at 14 Basinghall 
Street, London EC2 which l;es 
between Bank and the Barbican. 

The shop itself is a listed 
19th century building, newly 
restored by the Goldsmith’s 
company and Sarah’s own bee 
sign hangs over the door. Sarah 
wilt sell silver objects and 
silver jewellery costing any- 
thing from £7.50 upwards 
though most of the prices fall 
somewhere between £7.50 and 
£100. Besides the stock viable 
in the shop, much of which 
features bees, flowers, insects 
and animals, Sarah will be only 
too happy to take on special 
commissions. 

The two photographs, above, 
give some idea of her work. The 
silver, beaker with a small 
mouse on. the wheat sheaf is 
£1£4, while the silver christen- 
ing .spoon, decorated with a 
snowdrop is £41.40.. 



Early 

morning 

cheer 


Frank Wheeler 


To pickle the salmon you need: 
11 heaped tablespoons sea 
salt; 1J teaspoons crushed 
black peppercorns; lj table- 
spoons granulated sugar; 2 
heaped tablespoons fresh dill 
if available or IJ level table- 
spoons dried dill weed; 

2 lb tailpiece of fresh salmon. 


For the sauce: 

2£ tablespoons mild French 
mustard: 1 heaped tablespoon 
caster sugar; 2 small egg 
yolks; 8 or 9 tablespoons 
olive oil; 2 tablespoons 


(approx.) white wine 
vinegar; 2 teaspoons fresh 
dill or 1 heaped 'teaspoon 
dried dill weed; salt and white 
pepper. 

When you buy the salmon ask 
your fishmonger to fillet it into 
two triangles but not Lo remove 
the skin. Combine all the 
pickling ingredients together. 
Spread a portion on the bottom 
of a flat dish and place one piece 
of salmon on top of it. skin side 
down. 

Spread half of the remaining 
pickle over the cut side of the 
fish, place the next piece oh 
top of it. skin side up, and rub 
the rest of the mixture well into 
the skin. Cover the whole with 


tinfoil and press well with a 
heavy flat object, leaving to 
stand like this in a cold place 
for not less ihan 4S hours but 
preferably for five days. Turn 
the salmon once a day. To 
serve, slice it as you would 
smoked salmon, parallel to the, 
skin. 

To make the sauce, beat the 
egg yolks, mustard and sugar 
together until smooth and 
creamy, very slowly add the nil 
and vinegar, healing well all the 
time. Finally add the dill and 
season with salt and pepper to 
taste. 

This dish makes a delicious 
siarier to any dinner as well as 
a most unusual picnic offering- 


GOOSEBERRY FLAN — serves 6 


Before tempting you with an 
expensive array of cheeses, the 
"boot entertainer’’ will prob- 
ably provide a choice of luxu- 
rious fruit fians. Here is ray 
favourite recipe for a rather 
special gooseberry flan (and 
gooseberries are just now 
coming into season). 


i lb cooking gooseberries; j lb 
really ripe eating goose- 
berries; 4 oz cream cheese; 
4 oz doable cream; 3 oz caster 
sugar; 4 oz plain flour; I table- 
spoon king sugar; 2) oz 
butter; 1 large egg; caster 
sugar for frosting. 


Butter a loose-bottomed flan 
tin. Preheat the oven to gas 
mark 4 (350F). Sift together the 
flour and icing sugar, cut up the 
butter and rub it into the flour 
until you have a breadcrumb 
texture. Separate the egg {set- 
ting the white on one side), add 
the yolk and enough water to 
make a manageable dough. Roll 
out and line the buttered flan 
tin, -prick with a fork, chill for 
half an hour, then bake blind 
for approximately 15 minutes. 

Do not bother to top and tail 
the cooking gooseberries. Just 
wash them. Place them in a pan 
with 1| tablespoons water and 
gently cook them. When they 
are done, push them through a 


sieve . nd add 2 oz of caster 
sucar l- the puree. 

Set j-. 4c to cool. Very lightly 
whip cream and combine it 
with the rream cheese, adding 
the remaining 1 oz caster sugar.- 
Carefully out thoroughly fold in 
the cold gooseberry puree. Chil) 
for approximately half an hour; 

Frost the eating gooseberries, 
top. tail, wash and dry them: 
lightly beat the egg white and 
brush each gooseberry with it. 
then drench them generously 
with caster sugar and leave 
them on a wire rack to dry. Fill 
the flan case with the chilled 
cream cheese and gooseberry 
mixture, then arrange the 
frosted gooseberries on top. ' 


NEW CHINA is one of the 
things 1 find difficult to resist 
and it is, after all, a not very 
expensive way of giving a 
completely new look to any 
table-setting. One of the 
prettiest examples of china now 
about is a range developed by 
a young ceramicist called Myra 
McDonnell. While most of her 
contemporaries seem to have 
concentrated on rather earthy 
tones or on exceedingly witty 
and strange designs, she has 
concentraled on producing some 
exceptionally desirable tea-sets 

The lea-set drawn here has a 
lovely, gentle nostalgic air 
about it — you would feel 
almost obliged to produce 
cucumber sandwiches with the 
tea. The basic colour is white 
but handles and knobs are 
decorated with charming green 
and pink roses. The decoration 
is all applied by band so prices 
are not all that cheap — the 
teapot is £15.12, the cream jug 
£6.50, the ' bowl £6.50 and the 
cup and saucer £6.50 the pair. 
All prices are exclusive-of VAT. 
Add £1.50 postage and packing 
per single item or £3 if order- 
ing the complete mo-cup break- 
fast seL Because of the 
hand decoration supplies are 
not always steady but if you'd 
like some of her work (she also 
produces the same basic form 
decorated with charming little 
green buttercups). Anthony 
Paine', of Highgate High Street 

X6. will shortly be stocking 
her designs. Ring the shop first 
to check on availability. 



times. The lettuces are 
marketed under the brand nine 
“Kitchen Harvest" and -now 
sell at 20p each. 
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I’VE .ALWAYS been a fan of 
the food department at 
Self ridges of Oxford , Street. 
London WI, and * always 
regretted that I work and live 
too far from it for it to be much 
of a personal amenity. However, 
in recent weeks customers have 
been pouring into the food 
department from far and wide | 
to. sample the new lettuces that 
Selfridges has been selling. 

Tie lettuces are sold complete 
with their own block of moist 
peat, the idea being that this 
way thev will be kept fresh 
almost indefinitely. The block 
of peat should be kept moist, 
though- the lettuce itself must 
not sit in water or the leaves 
wiU rot 

Selfridges sold them exclu- 
sively until May 10 and on the 
very first dav they had sold 400 
by 2 pm. 'At 18p each they 
.were plumper, fresher and much 
better value than any other 
lettuce 1 have bought in recent 


• Those lirmg in or amend 
Cambridge might like to know 
that Joshua Taylor of Bridge 
Street has a splendid collec- 
tion of garden furniture • of 
all sorts . ' From a natural 
beech and canvas director's 
chair at £21.95 to a luxurious 
stringing hammock with 
cushions and bolsters for 
£J 98.50. you Ought to be able 
to find something to suit your 
purse and your garden. 

■ For those who feel theft the 
uncertainties of the British 
weather only warrant a 
modest logout, oh garden 
furniture t 1/imJfc the 'range 
of Chestnut patio furniture 
from the Dordogne is excep- 
tionally good value . ' It isn't 
immensely strong and won't 
lest for ever but it is very 
attractive and reasonably 
.priced. A single chair with 
arm. is £73-50, a twi-seater 
sofa (soften it with cushions) 
is £34.50 and -a small round 
table is £23.50, * . 


INTERNATIONAL SUMMER SCHOOL 1980 


Financial 
Management 
for the # 

Non-Financial 

Executive 


LONDON 
14-25 JULY 1980 


The greater understanding of financial 
management techniques for non- 
financial managers is the purpose of a 
two-week course arranged by the 
Financial Times and the City University 
in London on 14-25 July 1980. 

The course is planned to provide 
background information on the various 
financial ‘forces’ in the modern business 
world as well as focusing on the 
analysis and interpretation of financial 
accounts., financing a business and the 
valuation of companies, budgets and 
budgetary control techniques, financial 
planning and control. 

The ten days of instruction are broken 
down into lectures, case studies and 
various group exercises so that 
participants take an active part in the 
programme. 

This course was first held in 1977 and ’ 
each year has attracted substantial 
support from Britain and abroad. The 
suggestions of tutors and participants 
from previous courses have been taken 
fully into account in preparing this 
year’s programme and the sponsors 
believe its value will have been 
increased still further. 


Financial Management 

for the Non-Financial Executive 


To: Financial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EC4R 9AX. Tel: 01-621 1355 Telex 27347 FTCONF G 


Please send me full details of your International Summer School ’80 - 
Name Company ■ 


Address 


Tel: - 
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ARTS 




BBC MacNeice 


BY ANTHONY CURTIS 


Louis MacNeice’s poem 
Autumn Journal. written 
between August and December. 
1938. can still be read with 
enjoyment It captured wonder- 
fully well the heady depression 
6f the pre-war British intellec- 
tual. In section iii of the poem 
MacNeice writes: 

To preserve the values dear 
to the elite 

The elite must remain a few. 
it is so bard to imagine 
- A world where the many 
would have their chance 
without 

A' fall in the standard of 
intellectual living 

And nothing left that the 
highbrow cared about. 

Unimaginable though it may 
have been to MacNeice and his 
friends, that world is now with 
us. The elite — people with a 
response to the best that may 
be offered in literature, music 
and the other arts — has not 
remained a few. though its 
actual size would he hard to 
quantify. It is at any rate large 
enough for the very word to be 
suspect and carry a pejorative 
connotation which it did not 
have when used by MacNeice. 

Nor, l suggest is the situa- 
tion quite as bad as he feared 
it would become: the standard 
of some aspects of intellectual 
living has fallen since before 
the war. but in others (the 
theatre, for instance) it has 
risen while its fruits are being 
appreciated by a great many 
more people. One of the most 
important reasons for the arrest 
of the decline MacNeice feared 
has been the policy of the 
BBC. first formulated by Sir 
William Haley, of maintaining 
minority channels like the 
Third Programme and Radio 3 
where the standard of intellec- 
tual living may be sustained at 
a high level by creative people 
who are afforded the greatest 
possible autonomy. This is a 
truism but it is worth re-stating 
when a mood of retrenchment 
throws such a threateningly 
black shadow over this policy's 
continuation. 

The freedom which poets and 
other imaginative writers now 
enjoy to try to express their 
myths and fantasies through 
the wonderfully flexible, sensi- 
tive radio medium was won for 
them by MacNeice and the 
other gifted members of the old 
Features Department under 
Laurence Gilliam. Here was an 
elite, but an elite open to any- 
one of talent which until it 
finally fell apart through the 
tensions generated by its own 
creative force produced work 
some of which is likely to 
survive. The whole story set 


down in a book when it can be 
told, would in my view be well 
worth an Arts Council Grant 
or two. 

In the meantime a book has 
just appeared, Louis MacNeice 
in the BBC by Barbara Coulton 
( Faber & Faber £12.50j), which 
interestingly covers -much of the 
ground from the point of view 
of this one outstanding writer. 
MacNeice joined the BBC as a 
writer-producer in 1941 and 
stayed with the Corporation for 
20 years apart from a year and 
a half in Greece with the British 
Council. In 1961 he went on a 
part-tirae contract; when he died 
in 1963 at the age of 56 his last 
play had just been broadcast 

I had always thought of him 
as the author of two verse-plays 
originally written for radio, 
Christopher Columbus and To 
the Dark Tower, but until I read 
Barbara Coulton's book T had 
no idea of the vastness of his 
programme output including 
these works. The wonder is he 
wrote any poetry, apart for 
radio, at all. The author lists 
well over; 100 original scripts 
ranging from early wartime 
propagandist work about 
London and life on an ex- 
.American destroyer to plays 
about Chekhov, Grettir the 
Strong and a series of April 
Fool’s Day fantasies revolving 
around the figure of the March 
Hare (played by Esme Percy). , 

MacNeice identified closely , 
with this madcap animal. He 
made him travel in contem- 
porary Britain .stirring things ! 
up among different social groups 


Surprising 

Swindon 


Swindon Is not the first place 
that springs to mind when your 
thoughts turn to architectural 
excitement Although it is now 
the largest town in Wiltshire it 
has until recently been dis- 
tinguished only by the small 
collection of company houses 
built for the employees of the 
Great West Union Railway and 
the aura of Victorian piety that 
still ingers in the church of SL 
Mark’s by the railway. The 
model houses for the railway 
workers have recently been res- 
tored, and ah the finely detailed 
Bath stone .shines in newly 
washed brightness. It is fascinat- 
ing to recall that the stone came 
from the excavation of the Box 
Tunnel. 


Today Swindon has a new and 
impressive set of buildings that' 
have been under construction 
since 1969 and ' are now com- 
plete and hilly operational. 
Known as the Brunei Centre and 
the David Murray John Build- 
ing the range of buildings in- 
cludes shops, markets, offices 
and flats. The architects for the 
Brunei Centre were Douglas 
Stephen and Partners and they 
were joined by Building Design. 
Partnership for the tower and 
later buirdings. The enlightened 
client was the Director of 
Development and Housing of 
Swindon Borough Council (that 
later became Tbamesdown Dis- 
trict Council ). It is important to 
mention the client because so 
many good buildings depend 



New tower at the Brunei Centre, Swindon, WJtehrre. 


and trying to get time arrested. J almost as much on the quality 


When he • was not being 
eloquently foreboding, Mac- 
Neice could be extremely witty, 
though he had a disconcerting 
habit of shutting up like a dam 
in company. 

His great contribution ' to 
radio lay in showing hnw rapid 
and subtle a medium it could 
be in the transmission of 
dramatic parables, and how 


of the client- as on the quality 
of the arhcitect Too many town 
centtes werer uined in the 1960s 
and 1970s by thoughtless, greedy 
developments that masqueraded 
as “ improvements " but were 
simply designed to make money 
and had little regard for the 
environment Too often these 
hideous town . centre develop- 
ments were built with the con- 


organically these could be com- i ni vance of the local authorities, 
bined with music. He was fortu- \ planners and the grey officials 
nate in having composers of the I n f Department of the Envir- 
£*kbre of Benjamin Bntten, j onment — all of whom were 
Matayas Setber and Antony Hop- , apparently wearing blinkers 
kins to work with on several of j w j, en it came to the quality of 
- , scri ,P^ s - He combined the I the architecture. Swindon was 
mind of a classicist — he read < )nckv. The Brunei Centre is one 


Greats at Merton CollegMvith ] of f He bet ter post war town 


the sensibility of a saga-addict. • devolepments. Swindon has its 


The result was that he had a 
heightened sense of the Quest 
which was the basic structure of 
all- his plays and ideally suited 
to the requirements of radio: 
but MacNeice’s quests were cot [ 
without direction or engulfed in [ 
nebulous symbolic mist. They j 
were a rational affirmation of 
the values in which he so pas- ■ 
sionately believed. . I 


share of architectural horrors— 
but they look even more shame- 
ful now that they can be con- 
trasted with Mr. Shephen’s and 
BDP’s elegant efforts. 

The greatest virtue of the 
new centre is a very simple one. 
The whole of the shopping area 
is devoted to pedestrians. This 
is achieved, not by forcing shop- 


pers up on to -some windswept 
“walk way.” but by devoting the 
ground level to people and mak- 
ing the juggernauts drive up 
ramps to the delivery areas on 
the roof. Not all of the 100 
shops are on ground level as the 
market stalls occupy an agree- 
able first floor hall and several 
smaller shops also opted to open 
on the upper level. The heart 
of the shopping centre is the 
widep laza under a fine arched 
and glazed roof. This great 
space echoes the Victorian 
engineering achievements of the 
railway age but uses materials 
of a lighter weight — aluminium 
and polycarbonate • sheeting 
instead of cast iron and glass. 
The floor of the plaza is pat- 
terned in black and white tiles 
arranged in an “op art” pattern. 
Tfaes entire shopping area is 
surrounded on the preimeter by 
a canopy that again provides 
important visual link to take 
the eye away from the garish 
diversity of the individual shop 
fronts. 


plaza js the latest addition to 
the collection of buildings, the 
great 76-metre high, aluminium 
and glass tower. As towers go 
this is a distinguished one. It 
has a kind of smooth elegance 
that is more American than 
English. Every corner is carved 
and the top floors arch over the 
roof to meet the sky in a gentle 
curve. All these curves on the 
tower reflect the arched roof of 
the shopping mall and the out- 
line of the canopy. The detail 
of the tower is very simple and 
clear and there is no extraneous 
ornament Swindon has 
acquired a high building that 
has a quality of design that is 
missing from most of the com- 
mercial towers in London and it 
is a landmark for a. whole 
development of considerable 
quality. Isambard Kingdom 
Brunei may not. recognise, the 
Swindon he knew but he would 
enjoy the technical mastery 
demonstrated' by these build- 
ings that bear his name. . 


On the axis of the shopping 


Colin Amety 



BY DOMINIC GILL 


Because of a last-minute' fault 
in a crucial piece of equipment; 
the West Square ’ Electronic 
Music Association had to reduce 
the two concerts they had 
planned to give at St. John’s, 
Smith Square, .last Wednesday 
and Thursday to one concert, 
and cut their, programme in 
half. A salutary reminder that 
although hi-tech electronic in- 
stallations can actually be more 
amenable to confection -and eves 
(by virtue of . their dissimilar 
power-sources) more ..hard- 
working than human players, 
they are . still no more 
reliable. . . 


The eventual programme was 
confined to tape-music, with and 
without live performers, and 
pne purely amplified work. The 
most striking by far was a new 
piece for two-channel tape by 
Denis Smalley, The Pulses of 
Time — which, as it happens, is 
also the only British entry 
chosen for performance at this 
year’s IS CM World Music Days 
in Israel in July. In the fast- 
developing field of electronic 
and computer music there is 


still a substantial creative 
gap between technician and 
musician; and Smalley seems to 
be one of that relatively small 
band of composers able to, 
apply themselves convincingly, 
without .self-consciousness or 
stiffness, to the. business- of 
music-making through ’ elec- 
tronic experiment. 

.In Pulses, he confines himself 
to particular and specific inves- 
tigations of a limited number 
of techniques: but defines them, 
and persuades us to hear them, 
as poetry. The technical basis 
of the composition is no more 
than “ the ' varied behaviour of 
pulses"; but there is no sense 
of theoretical demonstration: 
the dements are - finely tuned 
and interrelated; the piece 
works, by itself, .as a musical 
statement' Even -at its matt 
forceful, the assembly of sonori- 


ties is spare and dpBcate; the 
►pronged 


climax, a t wop rouged ** arch 
form/nois? cascade." T found 
genuinely rousing, impressive. 

By contrast. Tod Mach over’s 
Soft Morning, cittf for soprano, 
double-bass and computer tape 


seemed ; pfefeittan, • over- 
crowded: many .owe, . conceits, 
put together with a smfeit of 
enthusiastic . Invention -that 
eventually defeated itselE Little 
of the text (from Joyce) was 
audible; . each one of .the three 
elements seemed sHjgtrfjy, but 
conclusively,' out pf ^gear with 
the rest Barry GuyVt 
If I • for. .siring . quartet: ;.-and 
soprano was a long- (23-minute V 
not unattractive confectiotj of 
grand-romantic. - note«p inning 1 
and quirky, jerky gesture _i~ 
‘that seemed neither, to set out 
for; nor arrive at 1; anywhere In 
particular, and to add nothing 
perceptible (except a kind of 
. vulgar gloss) to its text, Wilfred 
Owen’s poem Strange Meeting. 
the strings and the voice were 
“elecfro-acousticaHy modulated” 
—.grand words for "'amptified.” 
Stephen. Montagu's Gramta’a 
Rainbow for-amplified flutes and 
tape was , An unexceptionable 
essay in the -genre: no recipe 
for a piece with pret ty flute- 
sounds, afid the SQbj! of birds 
and humpback whales,' can go 
far wrong. ' 


\ -: 


Dance Month 


BY CLEMENT CRISP 


BBC 2 TV is to present 21* 
programmes during June in a 
unique survey of dancing. This 
festival opens on May 31 irith 
La Sylphide, directed by Derek 
Bailey, who was responsible for 
the MacMillan's Mayerling 
which won ther'Prix Italia in 
1973. This is a recording of 
Peter Schaufuss’ highly 
acclaimed ■ production of the 
Boumonvtile classic for London 
Festival Ballet, with Eva Evdo- 
kimova.' Schaufuss, and the 
great Danish mime Niels Bjorn 
Larsen as the witch Madge. The 
programme will also include 
the presentation of the Evening 
Standard Ballet Award to 
S ^tumfiia — which -he won for 
this production and for’ bis 
d ancing — by Dame Alicia. Mar- 
kova. •. ? ; _ 

Markova is also to be seen in 
three Master Classes, specially 
commissioned by the BBC, in 
which the great ballerina will 
coach Margaret Barpieri and 
David Asbmale of Sadler’s Wells 
Royal Ballet in passages from 
some of her roost celebrated 
roles: Giselle Act 2; .the second 
act' adage fro^f Sjboh Lofcfe^nd 


Lea Sylphides- A fourth master 
“ ’ “■ — i by 


class will be "given by Robert 


Cohan of the London Contem- 
porary Dance "Theatre, to 
members .of his company - and 
school, on June 23; on the 
previous day a double bill of 
Cohan's dances — Waterless 
method of swimming instruction 
and Forest — will be seen with 
members of LCDT. . . 3 ■ . \ . .. 

The work of HArtha Graham 
will be on view on June 14, 
when Clyfemnesfra— -one of her 
grandest theatre pieces — will be 
transmitted in a performance 
by the Graham company, filmed 
in New York. Another New 
York film. We Make Dances 
(June 21). features the experi- 
ments of seven Post-Modern 
choreographers, but traditional 

ballet is not neglected. Scottish 
Ballet will be seen in a double 
bill of Peter Darrell's Othello 
and Jack Carter’s Three Donees 
to Japanese Music (June 15); 
Anthony Dowell's performance 
in Four Schumann Pieces will 
be repeated on June 6, and 
Assoluta. a programme’ about 
Natalya Makarova winch 
includes a performance of the 
Act 2 -adage from Swan Lake, 
.will be shown on Jane 28. 

Christopher 1 Bruce’s excep- 
tional interpretation with Ballet 


Rambert in Pierrot Luwrire is 
to be repeated on June- 20; and 
two unusual documentaries will 
also be- os view. No Maps on-vty 
Taps (June 26), concerns three 
black American tap -dancers, 
now in their 60s, but - tremen- 
dous performers still; First 
Steps is a film directed by. Keith 
' Chaeiham about the' remarkable 
ballet seminars which are 
organised. every year in Hkley 
by David Gayle, and will feature 
teaching . by Markova, Beriosova, 
Gerd Larsen; and Anton Bolin. 

The dance month ends! with 
a remarkable coup:, a perform- 
ance of Raymonda from the 
Kirov ’ Theatre, Leningrad. 
Petipa’s last great success, with 
its magnificent Glazunov score, 
was created in this theatre Jn 
1398, but has : never been shown 
in the West by a Russian com- 
pany. '• ... _ - 

The month will also include 
a selection of "dance "films: 
Tales of Beatrix Potter; Gene 
Kelly's Invitation to the Dance 
(both on June 1) ; 42nd Street 
(June 7); Romeo and Juliet 
(June S); Broadway Melody of 
(with Golr Porter; sopgs, 
on June 21) ;, An Amkricanin 
Paris (June- 25). 
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F.T. CROSSWORD PUZZLE No. 4.280 


A prize of £5 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received bu 
next Thursday, marked Crossword in the top left-hand comer of 
die envelope, and addressed to the Financial Times, 10 Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name 

Address 




BBC 1 


+ indicates programme 
In black and white 


ACROSS 

. 1 Worn on retirement from 
the army to Derby? (6, 3) 

6 Pass the buck either way (5) 
9 Bad language from Pole 
long in Scotland (5) 

IS One has to rely on invest- 
ment (4, 5) 

11 Links with donkey never 
stop puffing (5. 5) 

12 Friend one quarter light (4) 

14 Homer on drunken bird (7) 

15 Played the fiute guided after 
horn note (7) 

27 Unconscious person run over 
by train (7) 

19 Argument Edward tucked 
up (7) 

20 Wise men master soldier (4) 

22 Frank resented fair (4. 6) 

25 Curse upon .mother country 
(9) 

26 Cream the Spanish tie 
differently (5) 

27 Small number in a New 
York badger (5) 

28 Heavenly plough (5, 4) 


6 Pity girl brought to book in 
Bible (4) 

7 Footballers and United 
Nations in association with 
animals (5) 

8 Step inside plant by the 
water when retired (9) 

13 Better to have a quantity of 
repeat orders (4, 4. 2) 

14 Gather first person turns up 
to help Press and TV (4,-5) 

16 I suggest we take the car 
that aims a blow (4, 5) 

18 Wonderful way of getting 
rent (7) 

19 Mortification of seeing 
coppers surround a Pole (7) 

21 Profit (about a thousand) 
made by urchin (5) 

23 Dismal daughter gets bade 
(5) 

24 Guarded fighting before end 
of day (4) 


Solution to Puzzle No. 4J279 


7.15-8.30 am Open University 
(Ultra high frequency only). 

9.00 The Banana Splits. 9.30 The 
Adventure Game. 9.55 Feeling 
Great! +10.05 Zorro. 10.30 
Mickey Mouse Club. 10.52 
Weather. 10.55 Golf: The Sun 
Alliance PGA Championship. 
12.30 pm Grandstand: Football 

Focus (12.35); Golf (1.00) 
Sun Alliance PGA Cham- 
pionship: Racing from Hay- 
dock (1.20, 1.50, 2.20); 

. Swimming (1.35, 4.50) ASA 
National Championships; 
Football (2.35) Scotland v 
England; Show .Tumping 
(5-.05) Lambert and Butler 
Tankard: 5.15 Final Score. 
5.25 News. 

5.35 Sport/Regional News. 

5.40 Disney Time. 

620 What's On Wogan. 

6.55 Saturday Night at the 
Movies: " The Bank Shot.'* 
«tarrin? George c. Scotl. 
8.15 'Hie Vai Doonican Music 
Show. 

9.00 Knots Landing. 

9.50 News. 

10.00 Match of the Day: Scot- 
land v England (high- 
lights). 

11.00 Saturday Night at the 
Mill. 

+11.50 Phil Silvers as Sergeant 
Bilko. 

All Regions as BBC-1 except 
as follows: — 

Cymru/Wales—- -5.35-5.4Q pm 
Sports News Wales. 12.15 am 
News and Weather for Wales. 

Scotland — 12.15 am News and 
Weather for Scotland. 

Northern Ireland — 5.35-5.40 
pm Northern Ireland News, 
12.15 am News and Weather for 
Northern Ireland. 

England — 5_35-5.4f) pm (South 
West only) Saturday Spotlight. 


post-war planning: failure 
or success? 

8 A0 The Levin Interviews: 
Lyricist and composer 
Stephen Sondheim. 

9.00 Film International: “The 
Marksman.” 

1025 Return Call to Brass 
Tacks. 

1025 As The Japanese Like It 
• •‘Hamlet" and excerpts 
from Shakespearean pro- 
. ductiotis in Tokyo. 

11.50 ^ews On 2. 

11.55 Midnight Movie: “The 
Sea Wolf." starring 
Edward G. Robinson.’ 


World. 10.30 Happy Days. 10.55 Ross* 
Cricket. 6.15 pm Roses Cricket. 
5.30 Merit and Mindy. 6.30 B.J. and the 
Bear. 8.00 Saturday Night at the Movies? 
*■ Cendidata for a Killing " starring 
Anita Efcberg. 11.30 Pro-Celebrity Darts. 


CHANNEL 

5-14 pm Puffin's Pfa(i)ce. 5.17 Cartoon 
Time. 6.30 Morfc end Mindy. 6.30 BJ. 
and the Bear. 8.00 TV Movie: ” Sea 
How They Run.” 10.30 Sea and Ships. 
11.00 Pro-Celebrity Snooker. 17.4S The 
Electric Theatre Show. 


GRAMPIAN 


LONDON 


8.40 am Sesame Street. 9-40 

Fangface. 10.05 Superman. 

1020 “ Flight of the Doves." 

starring William Rushton. 

1220 pm World of Sport: 12-35 

. On the Ball: 1.00 Inter- 
national Sports Special 
(Part 1) Ice Hockey — 
followed by -the Australian 
Pools Check: 1.15 News: 
1.20 The ITV Five— 1.30, 
2.00 and 2.30 from Don- 
caster: 1.45 and 2.15 from 
Warwick: 2.40 International 
Sports Special (Part 2l 
Scotland v England; 4.55 
Results Service. 

5.05 News from ITN. 

5.15 Doctors and Nurses. 

520 Happy Days. 

6.00 Russ Abbot's Madhouse. 

620 Chips. 

720 Mixed Blessings. 

8.00 Stars in Action: "‘Key 
West," starring Stephen 
Boyd. 

9.45 Tales of the Unexpected. 

10.15 News. 

1020 Charles Endell Esquire. 

11.30 Pro-Celebrity Darts. 

12.00 The Practice. 

12.30 am Close; Personal choice 
. ' with Isabel Dean. 

All ISA Regions as London 

except at the following tiroes: — 


9.0S am Tha Beach com bars 320 
Cuir Car. 10.00 Fang lace. 1020 Feature 
Film: ” 300 Spartans *• starring Ralph 
Richardson and Diane Baker. 5.15 pm 
Cartoon Time. 520 Mark and Mindy. 
Followed by Area Weather Forecast and 
Shinty Results. 6.30 The Incredible 
Hulk. 8.00 The Big Film: “ Reid on 
Rommel *’ starring Richard Burton. 
11.30 Seachd Laithean. 11.46 The Odd 
Couple. 12.15 am Reflections. 


GRANADA 

3.30 am Crisis? — The Energy Ques- 
tion. 3.55 Cartoon Time. 10.05 Varan. 
10.55 Roses Cricket. 5.15 pm Roses 
Cncker. 5.30 Mork and Mindy. 620 
Roses Cricker. 6.35 The Incredible 
Hulk. 8.00 Saturday Night at the Movies: 
" The Brotherhood " starring Kjrk 
Douglas. 11.30 Darts World Knockout 
Cup. 12.00 For Adults Only: " The Man 
Who Had Power Over Women *' starring 
Rod Taylor. 


HTV 

3.15 am Public Office. 9.40 Link. 
10-05 Fanglace. 10.30 *' Robinson 

Crusoe snd the Tiger.* - 5.15 pm Cartoon 
Time. 520 Mork and Mindy. 8.00 
Saturday Cinema: Columbo. 17.30 The 
Electric Theatre Show. 12.00 The Enter- 
tainers: Ralph McTell. 

HTV Cymru/Wales— As HTV West/ 
HTV general service except: — 520- 
6.00 poi Sion a Sian. 


SCOTTISH 


9.10 am Crisis? — The Energy Ques- 
tion. 926 Build your own Boat. 10.05 
Matin’ It. 10.30 Kum Kum. 10.55 Roses 
Cricket— Yorks v Lancs. S.15 pm Roses 
Cncket. 620 Roses Cricket. 625 A 
Man Called Sloane. 8.00 Feature Film: 
” The Borgia Stick.” 1120 Soap. 12.00 
Fully Licensed lor Singing end Dancing. 
12.25 am Late Call 


BA® 10 1 u ' 

5.00 am As Radio 2. 7.00 News. 7£® 
Playground. 820 Tony Blickbum wrih 
Junior Choice. 10.00 Pm *L. 

1.00 pm Adrian Ju*ta (“l- ^ 00 * K 
in New York (s). 2-« 

(*). 4.00 Rock on Saturday (*). T20- 

6.00 am As Radio 2- 

RADIO 2 Tnm 

5.00 em News Summary. 5.02 Tom 
Edwards (s) including 8.03 Racing 
Bulletin. 8.06 David Jacobs with Star 
Sounds (s). 10.02 Pete Murrey s Sstur- 
dsy Show (si. 1.02. P® Pun . 1 * ’ 

120 Sport on Z: Football Special (1.30. 
2.10. 2.35. 3.00. -3.56. 5.00) Scotland 
v. England: Racing Irom Hsydock (1.30, 

I. 55. 2.25): Rugby Union (1.30. 2.20- 
2 45. 3.45. 4.50. 5.25) British Lions v. 
Orange Free State: Swimming (1.^ 
2.15. 2.50. 3.50. 4.50. 5.30) Optra* 
National Championships;. 'plus news ot 
cricket, tennis, golf, showjumping and 
at 5.45 Classified recing results: foot- 
ball. 6-03 European .Music Gems. 7.02 
Three in a Row. 720 Sports Desk. 723 
Big Band Special (*). 8.02 Saturday. 
Night is Gale Night (s). 10.02 Senti- 
mental Journey (a). 11.02 Sports Desk. 

II. 10 Bob Kilbey with The Late Show 
(a) including 12.00 News. 2.02-6.00 «un 
You and . the Night snd the Mus* (s). 

RADIO 3 

17.55 em Weather. 0.00 News. 8.05 
Autrade (s). 9.00 News. 3.06 Record 
Review (s). 10.15 Stereo Release (s). 

11.15 Bandstand (s). 11-45 Diversions 
(s). 1.00 pm News. 1.05 Early Music 
Forum <»). 2.00 Play It Again (s). 5.00 
Jazz Record Requests (s). 5.45 Critics 
Forum. 625 The Organ Works ot J. S. 
Bach (s).’ 7.15 Eaterbary Quartet play 
Mozart on authentic instruments (a). 

8.15 Many a Beautiful Thing had die 
People who are Gone. Portrait of 
Alexander Carmichael, collector of 
poems and legends of North West 
Scotland. 9.00 Boston . Symphony 
Orchestra concert, part 1 Ja), 9.40 A 
Musical Ramble (s). 10.00 Boston SO. 
part 2 (s). 10.45 Hevergal Brian piano 
recital (s). 11.00 News. 11.05-11.15 
Closedown, music by Bach (s). 

VHF OMLY— Open University: 6.00- 
8.00 am and for Scottish students only: 
12 . 00 - 1.00 an. 


ENTERTAINMENT GUIDE 

THEATRES 


OPERA ft BALLET 


ALDWYGH. S. 836 6404. cc 379 6233. 
<10-6. Sets. 10-4). Info. 836 5332. fully 
air conditioned. ROYAL SHAKESPEARE 
COMPANY. Ton't 7.30. tomor. 2.0D and 
7.30. From Stratford- noon- Aeon. THE 
MERRY WIVES OF WINDSOR. rarisfc- 
ina. richly detailed productUm." D. MaiL 
«SC also at The Warehooie and Picca- 
dilly Theatres^ ■ 


COLISEUM. Credit cards 240_ SZ9B. 
3161. 


Reservations H36 3161. ENGLISH 

NATIONAL OPERA. Tofrinht. ThUtS A 
Frl 7.30: Die Fledermaus. Toes 7.30: 
Fidelia. Wed 7.30: The Bather el 
Seville. 104 Da loony seats avail irom 10 
am on day of serf. 

Autumn SuOStrlation Bkgs new open- 
Rlno Ot-836 26*9 <24 • nr service) for 
brochure. 


COVENT CARDEN. CC. S. 240 1 066 

(Gardrncharge credit card* 436 6903) 
THE ROYAL OPERA. Tout S OD 3 Tho 
. 6.00: Tristan und Isolde. THE ROYAL 
BALLET. Mon Sr Tu* 7.30: SwM Lake. 
Wed « Fri 7.30: Troy CsnuMr Brother. 
My sisters Adlee iNcw B InBev Ballet) 
N.B. change of order. 65 Am phi. seats 
avail, tor all serfs, from 10 am on day 
ot o ort. 


GLOBE- THEATRE. S. CC .01-437 1582. . 
_ Group safes 373 6081. Eva*- 8.00. Mats. 
Wed. 3. Sets. 5 end ».1S- Beryl. Reid. 
■Bami Foster.. Peter Bowies- Jan Waters 


In a new. olay by Peter Nichols. BORN 
ENS. .** MARVELLOUSLY 


IN THE GARD1 
FUNNY," Wy. Eu. 


GREENWICH THEATRES. S. CC. 858 773S. 
From May. U JOHN BULL'S OTHER 
' ISLAND by Bernard .ytiaw. 


HAYWARKET. Theatre Royal. CC. DV-SUO 


3632. ^ga-..7.45:-Wed. -226. S at. 420 


1M BJtO*' . LEONARD ROSS3TER, 
PRUNELLA ; SCALES In MICHAEL 
FRAYN'S MAKE AND BREAK. Directed 
-by. MfClkAEL BLAKE MORE. 


SOUTHERN 


BBC 2 


7.40 ara-2.45 pm Open Univer- 
sity. 

SL55 pm Saturday Cinema; 
“ Clambake," starring 
Elvis Presley. 

«0 Golf: Sun Alliance PGA 
Championship. 

5 AO Rocket 150. 

6.10 Something Else. 

6.50 Shakespeare io Perspec- 
tive: “Hamlet" (a per- 
sonal view by Clive 
James). 

7.15 News and Sport 

7.30 New Town, Home Town 
by Colin Ward. British 


ANGLIA 

9.40 am Tarean. .10.30 ” Africa — 
Tmps Stylo!” starring Hugh O'Brian 
and John Mills. 5.15 pm Cartoon Tims. 

5.30 Mork and Mindy. 8.00 Sale of the 
Century. 6.30 A Man Called Sloane. 

7.30 Russ Abbot's Madhouse. 8.00 How 
Tha West Was Won. 1120 Soap. 12-00 
The Adventure World of Sir Edmund 
Hillary. 1220 am At The End Of The 
Day. 


9.00 am Sesame Street. 10.00 Chopper 
Sguad. 10.57 Regional Weather Fore- 
cast. 11. CO Southsport Cncket: Hamp- 
shire v Kent- 5.15 pm Magilla Gorilla. 
520 Mork and Mindy. 620 Charlie's 
Angels. 8.00 *' The Lives of Jenny 
Dolan '* starring Shirley Jonas. 1020 
Souther News. 10.35 The Barry West- 
wood Talks bout, n.35 Barney Miller. 


ATV 

9.10 am Crisis? — The EnerdY Ques- 
tion. 925 Public Office. 10.00 In A 
Ballpen Over The Alps. 10.30 Solo One. 
n.oo. The Mnnawr Movie: “Monsters 
from an Unknown Planet." 5.15 pm 
The Woody Woodpecker Show. 520 
Mork and Mindy. 020 B.J. and [he 
Bear. 8.00 Saturday Cinema: “ The Last 
Grenade " scarring Stanley Baker and 
Honor Blackmon. 1120 Lifeline. 


TYNE TEES 

920 am The Jetsons. 925 BJ. and 
the Beer. 11,00 Saturday Shake Up et 
Newcastle's 9O0th Birthday Party. 5.15 
pm Rgsee Cricket. 520 Sate ot die 
Century. 6.30 Roses Cricket Report. 
625 A Man Called Sloane. 8.00 Satur- 
day Shoot-Out: " A Man Called 
Sledge" Staffing James Gamer. 1120 
Jais Night — Chicago Blues. 1220 am 
Epilogue. 


WESTWARD 


BORDER 

9-10 am Crisis?— The Energy Quea- 
tion. 325 Public Office. 10.00 Untamed 


DOWN ’ 

1 Cabs I mistakenly regard as 
essential (5) 

2 There is little chance for 
how great an English novel- 
ist (4, 1, 4) 

3 Encourage carpenter to have 
snack (3. 2. 51 

4 Hospital doctor heard 
English poet (7) 

5 Authority for hothead to 

’ enter wood (7) ’ 



SOLUTION AND WINNERS 
OF PUZZLE No. 4274 

Mr. C. H. Card, 18 Nelson 
Road, Worthing. W. Sussex. 


Mr. H. L. Hudson, 77 Windy 
Arbour, Kenilworth, Warks. 


Mr. Neville Freifrau von 
Twrickel. Buckingham Way 3, 

D4G50 MHnchengladbacI^ 5, 
West Germany. 



9.30 am Sesame Street. 1020 Look 
end See. 1025 Feature Film: " Nearest 
And Detract " starring Hylda Baker and 
Jimmy Jewel. 1220 Gus Hgneybun's 
Birthdays. 12.03 pin Rocket Robin 
Hood. 1227 Westward News. 5.14 
Westward News. 5.17 Cartoon Time. 
520 Mork and Mindy. 620 B J. and the 
Bear. 8.00 TV Movie: " See How They 
Run." 7020 Sea snd Ships. 1120 Pro- 
Celebrity Snooker. 11.45 The Electric 
Theatre Show. 12tt0 am faith for Life. 
12.15 West Country Weether and 
Shinning Forecast. 


RADIO 4 

625 em Shipping forecast’: 620 News. 
622 Perming Today. 6 JO Yours Faith-, 
fully. 6.55 Weather: programme news- 

7.00 News. 7.10 On Your Farm. 7.40 
Today's Papers. 7.46 Yours Faithfully. 
720 It’s A Bargain. 7.65 Weather: 
programme news. 8 DO News. 8.10 Sport 
on 4. 8.45 Todey'e Papers 6.50 Yester- 
day in Parliament. 8.59 Continental 
travel. 9.00 News. 9.05 Breakaway. 9,50 
News Stand. 10.05 The Week in West- 
minster. 1020 Daily Service. 10.45 Pick 
of the Week (e). 11.36 International 
Assignment. 12.00 News. 12.02 pm 
Money Box. 1227 Conversation Piece: 
SIt FiTxroy Maclean . writer, diplomat, 
soldier, MP. 12.55 Weather programing 
news. 1.00 News. 1.10 Any Questions? 
125 Shipping forecast. 2.00 News. 2,05 
Wildlife. 220 Little Dorrrt. 325 Jem 
Radio 3. 520 You Are What You Eat, 
BS Week Ending.' 5.50' Shipping f orB . 
cast. 525 Weather; programme news. 

8.00 News. 6.1S Desert Island Oita with 
Eari Hines. 6.55 Stop The Weak with 
Robort Robinson. 725 To Trey: Homer's 
‘‘Arena ’ (talk by Stephen MacDonald). 
8.00 The Shaw Festival: "Man and 
Supermen" ( 5 ). 9£8 Weather. io.00 
News. 10.15 The Angel of the Prisons. 
1120 tighten Our Darkness. 11.15 Tho 
Magic of Muaip (a). 12.00 News. 


CL YN OSBOURNE. 0273 .81241 1 t&T3424 
with the London Pttffiurraonlc Orchestra. 
May Z7-Anevat 11 Sold Out— w«»ble 
returns only. Tee#. Thor, ana Sat. 5.30: 
Die Entfehnree. Train daoarts Victoria 
2.52 obi. 


SADLER'S W2U5 THEATRE. EC1. -837 


I672._CC 837_ 3856-7S05. Em V- ’ 7. SO- 
r Jt. 


Mat Today 2-30. - Until May 3f. HIE 
ROYAL BALLET OF FLANDERS- Today: 
Cantu# Flrmus. Case of Sod.- Kaleido- 
scope. Rttns Paeanto. Mon. Tue#.- Frl A 
Sat: Miniatured. La Cathedral* Eneloutie. 
Eln-Dor. Grand Hotel, wed & Thun: 
Opia Vivaldi. Dialooe. La .Cathedral* 
Engleutle. RttuS Pagans*. 


THEATRES 

ADSLPHI. CC. S. 01-636 7611. Eves, at 
7.30. Sat. 4J30 and 7.45. Mats. Tiiurt. 
^^ TONY BRJTTON. LIZ ROBERTSON, 
PTTER 8AYLISS In THE WORLD'S 
GREATEST MUSICAL MY FAIR LADY 
Anna N eagle retorni trom holiday, on 
"H5* For orovp Booking! ring 
■ 01-836 7358 or 01-379 6P61. . 

S. from 9 am. 01-836 3878. 
if- i 7 ?* 6 ?? 5 - $*T OUI> “Ira*- 836 3962.- 

E*». 7.45. Mat. Thurs. A sat. 4.0. Extra 
T “- 2T. May. OLIVIERI 
CHIUD JR£E wWi ADULT. Air Cond. 


HER MAJESTY'S THEATRE. 01-930 6606. 
Keith M (choir. Julia McKenzte. Mirk 
Wynter. Aim Beach. In . tM> . Award- 
WlrnUPB Broadway Musical ON THE 
20TH CENTURY. E*V S.QtJ. Matinees 
Weds. 3.00.. Sat 4.00. . Now Boofclne 
Until Oinumas. . ■ r - 

KING’S- HEAD. 01-226 1916. ' DtenecT? 
Shew 8. QUARTET, W Ronald Mayor. 

LYRiC KA MMER 9 M KTH. CC- iM-741 2311. 
West -End .-Bok «dice.i 110 Charing Crass 
Road. Era*. T-30. sat, S and 8.19. Thur. 
Mat.- 2.40- Noel -Coward's HAY YKYER. 
.Cast 2nd odes - Constance Cummings end 
John _ Le ' Mmb rler'. From Jane' 4 
TRAVELLING- NOH&W by David WIIHam- 


’ -w. Cast: Includes . Rosemary. Leach and 
• f«tt Vauehanf 


LYRIC STUDIO. Prevs. Ere#, 8.0. Opens 
Turn, at 7. Subs. Eves. 8. LIVINGSTONE 
A sECHELE a.'contedy by David PownaH. 


LYRIC .THEATRE. CC. 01-437 3686. Grp. 
Sales 379 6061. Ivs. 0.0. Wed*. 3-0. 


Sats. S.O 1W.LO. RICHARD! BR1ERV 


PAUL EDDINGTON In MIDDLE AGE 
SPREAD -COMEDY OF THE YEAR 
WEST END- -THEATRE AWARDS. 


A348ASSADORS- 01-836 1171. Eras. 8. 

LOCKWOOD TOLLYJAMES 

urss. D R - • a — p, - v ^ 


APOLLO THEATRE. S. CC 01-437 2663. 
Parties 01-379 6061. Mon-Fri 8.00 Wed 


3.0 Sats 5.Q0 & '8.19.. Wed mat ■: or Ice. 
JANE ASHER. _ MICHAEL GOUUI. 


a2tfc , l_«4s V »* T — l . n BCFORE THE 
PARTY by Rodney Acfcland. Story by W. 
SDTMvset Mausham Directed by TOM 

LUNTI. 1 


arts .Theatre. ■ 01 -636 . 21 32, Tom 

‘ Mon.-Thws. 
aJO. F«1. & Sat. 7.00 & 9.15, NOW IN 
ITS FOURTH YEAR. Lwrettirketf bk« 
seats In London. Plus 15 p tome-member, 
ggjjj- ttrmi for osrtiev. 


YORKSHIRE 


920 am Rocket Robin Hood. S.15 
Beachcombers. 9.40 Lucan. 1020 
Bailey's Bird. 1026 Roses Cricket: 
Yorkshire v Lancashire from Heading- 
ley. S.15 pm Roue Cricket. 620 Roses 
Cncket (Close oi ploy Eummafy). 625 
A Man Called Sloane. S.OQ Tha Big 
Film: " Raid on Rommel " starring 
Richard Burton. 1120 Vegeb. 

(s) Stereophonic breedeast- 
t Medium wave 


CHESS SOLUTIONS 
SolatioD te Position No. 321 

Slack won by combining' the 
back row and long diagonal 
mate threats; r...Q-R5! 2 Q-Q2 
(M15; 3 Q-K3, Q-K5 and Whtte 
resigned. If 4 QxQ, RxR ch or 
if 4 P-B3, QxQ ch, or if 4 Q-Bl, 
Q-R8 mate. 

Solution to Problem No. 321 
I Q-N2 (threat 2 Q-K2 eh, 
K-Q4; 3 R-B5). If 1...K-Q4; 2 
Q-N3 ch, K-K5;’3 Q-B3. If 1... 
P-QK 2 NxP ch; K-Kff; -Z Q-B2. 
If 1...K-K6; 2 N-B5 and 3 Q-B2. 


ASTORIA.- • CC. • S. 01-734 4291: D1^39 

■KS?’ A 1 *”! TiSg 

: 6-jK> Frl. and Set. 6.1 0 and 6.50 ipi 
5th GREAT Y&AR. Lmw 
’I* the 1 West End Sous 
L2. £3. 64. £6. - Reduced rate Group 
.■eakines oi-sse was.. Last z wSSi 
Season definitely Ooaoi May JT. 


CAMBRIDGE. 01-836 6056. Credit Cirri 5 
accepted 01 ■ 63B 7040. MiStP Frl? 
fl- P.O- Thun. . 3,oo. Sat. a*D and 6.30. 


MAY FAH1 THEATRE. S. CC CT1-C29 
3036. OMn# -Tone 2. 7.0. Subs, m 8.0 
until: 14 June. First Wait End mun 
of the oLob*Hv acclamtod .dam darius. 


national Theatre v. cc bkes^nn 

a2SZ< i > 

OLIVIER (omit staperi Ton't. Mon 7.30 


«Ow .price, prove.) SISTERLY FEELINGS 
.Alan Aveftbourn. 


n ew co medy by . 

LYTTELTON (p'resomluip stag*)' Ton't. 
Mon 7-45WHEN WE ARE; -MARRIED 
by J. 8. Pr i ee d oy. 

COrtrSLOt I#mau otufltortam) — -oH' tkts. 
£?. , A S W2J t J s 5"®r Ton 'L, Mon 

mb EARLY DAYS- new play by OaWd 
Storey. .. ... 

Excellent cheap. Mato -front TO am day of 
55J all 3 theatre#. Car park. Restaurant 
9Z8 2033. Cred it card bfcoa 928 3052. 
Air^andittcmtiiB. _ 


°LD V ,c - 92 ST 6 T 8 . NOW Bo&klap Mav 
Thojpenunufaktor BerHo In 

JrfURiETA rnierada) and jdhann 

PAUSTUS (EialtC). May 2D. 24. ID 7 pm. 
Ki* M MO- p n- othe r evn.' 7.30. 

STCTS, NOTES A SQUEAKS. 

’ hoberf Helpoann, 

Anton Dohn; Erav.- 
7-3D. June .14- July- vs. BrinoL'OM vie 

•gjrajjjy ..a. swwummw .Niurrs 

PARK. CC . S.‘ *86 
2431 ■ MUCH ADO ABOUT NOTHING 




H I GHTS _D R EAM nRM' Tcperrtn*r : 

THE LION, from 


July. ANDROCLB AND 
29th July, BOOK NOW. . . , 

rm^ei’ C e ®V4* T Mon.-Thur. 
8-00- Frl.. . Sat- .6.00 and a, 40 JESUS 
£itJ* l 5I R ?'** l *M®JAIL Group ales 01- 
*Z® .**•! » I-AST FOUR MONTHS. 


VOTE P B EST' MUSICAL OF TVfc YEAR 


IN 1980 2nd TRIUMPHANT YEAR 
CHICAGO. ELIZABETH SfiAL. - JACtiUK 
TpYB. COLIN BENNETT HOPE JACPC: 
MAN. BRIAN HEWLETT. G. LYCWS 
,0 or *ior*i 
6 ?®1. 639 60SB. student Nvrtes 
OAP# Standby C1.9B. 

OHCIMSTER FESTIVAL THEATRE. 0143 
~8i yi2. Season sooiuored by Martini 
*"0Row Ltd. TERRA NOVA . T«TL THE 
Last of mrs. cheney. q»). e«». r.OO. 
Mat* Thor, and Sat. 2.00. 


CMEOY THEATRE. CC. 930 2376. 
Men. -Sat. 9.00. Mat. Frl. and fii, t 8 
THE ROCKY HORROR SmSy. Gnu 
WtEKt” 0mC *. ° 1 ' 379 MBt. LAST 17 


CRITERION. 930 S2f6. CC BooklndC 379 
6965 . Group bkgc. -836 3962 . Urf aerfs. 

COMTOy'^aSy 8 ^ ’ SIMON'S 

LOVEm-ivI^S -SL. ^ R *° NOT 
Lovera. 7tn tot manto. Atr comfltloo od. 

syajw-a 


ia.i&TSS 
Ipyrjpssk r 8 Ie. 


fWtWNt . S • CC- Ql J1C 9RT9 

j^Seb aa.arav <tT iSa aag 


Urrtf-XifS.V&'a Wo 




p f» ua A s ' p rai Sept. 

OKLAHOMA**'** 011 * N< *' ' PrK ' urtl0 •T * , ’ 


»«'* YUL 


PSySM^VgSS ? >* VfAMMT0 


McKenna. HOTLIN? 01^37 

^?’ £ r s ’„ 7 ' M - WetL A S»L. i7l*. 




L.y j£SS, #ewa~*vaii. for wedr:ma61 
Last months- reason and Sent 2?.. • 


P ikw % L VK.""l?rp*b? 37 4606V & 


vitth - P4I P .Gem# adult may MAF 

LfipoWre winner of 3 wznb. 

fSLSSS x* •*Brt^ToM&*Sre 

“rt^WedT. -WAR Mays 

\i^« 4,, aiS25S, ^ 

'Warehouse Thiatr^T^ aw*V«i. *.«d 


• wflncr Wfictod by ■ Kirdd Priarir . 


PPlNCl tff WALES XHEATftL'uBHwM*^ 
Crwd ir Wd book fugs 930 . Q04A, An 
Vrtth TOMMY ■ OT&T-fcBrf 

w 58L B.00 and 8. 3Q. Book How- 




CMrtew. ^dte^iwv^ Tfti OReUan 


b * 


The new «iu 
^wrectod by Michael 

"a^too" JSMWff ‘ cc ot-*s* i**s 

EROTICA.- 

rS il.nSf 


ROYAL COURT, 5, 

_a* Gertrud.. tiQ*. 7J8-Ito|p. .y • 


Sam Sh^ard. N* : la»-ieih*i>- 
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7 "x COLLECTING 


TIMSVrNT •: 




ln their own fair hand KSBI 


BY JUNE FIELD 


fltew «m to* »o <fo«bf r?,af f/ fP 
hondSTillMjJ of a maij » rrJnrrd 
/i» Jm> titans ht onrf character 
flftd ttart u.v map. f/iiTr/nrf, ^ IT | 
a certain tmjirmion o / 

rtfdlWJTV "«odc o/ he,. a „ d 
rtmdiifZ 

(ioeihe, writing to 

Cardinal Preusker. 
WHIM: George Bernard Shaw 
had a poor opinion ot autograph 
hunters — “Let no collector of 
autographs call himself a 
Humanitarian. They are wasters 
and tormentors’"— he wrote i n 
someone’s album. Nonetheless 
the acquisition of auigraph 
letters and manuscripts is a 
flourishing field. The term auto, 
graph, deriving from the Greek 
for self and to write, does not 
of course* refer oniv to a signa-’ 
ture, but covers the far more 
desirable ALS (autograph letter 
signed, one written entirely in 
the hand of the person signing 
it), and similarly, signed 
manuscripts and documents. 

And as Mr. A. M. Broadlep. 
author of Dr. Johnson and Mrs 
Throte. commented in his Chats 
On Autographs, 1910, “those 
who deliberately cut signatures 
trom important letters are in 
reality the worst enemies both 
of the autograph collector and 
the historian.” (Incidentally, 
the presentation copy I have of 
Broadley’s books is signed by 
the author for his friend 
Bertram Dobell — ** in remem- 
brance of two fine Beckford 
letters") 

Signatures have an honour- 
able history though, the album 
amicorum going back to 16th- 
century Germany, when students 
who attended several universi- 
ties kept stambQcher as A record 
of the eminent people they met 
on their travels. 

Most collectors in the field of 


English literary autographs 
opgin by acquiring a letter or. 
manuscript of their favourite 
author. “ This first impulse, 
usually accompanied by a de- 
lightful bewilderment that it is 
at all possible to obtain any- 
thing in the autograph of a 
writer whose genius has touched 
them, is prompted by the purest 
desire . . says Mr. Roy L. 
Davids in an indispensable new 
reference work, Autographs and 
Manuscripts: A Collector’s 

Manual, edited by Edmund 
Berkeley. Jr, (J. M. Dent, £15). 

And it is this degree of 
novelty and specialisation that 
can put the novice ahead of the 
market, declares Mr. Davids, 
director and head of the manu- 
scripts department at Sotheby’s, 
who has just catalogued -the. 
extraordinary eclectic collection 
of autograph letters, historical 
documents and signed photo- 
graphs formed between 1930 
and 1979 by the late R. E. D. 
Rawlins, which comes up for 
sale on Monday, Tuesday and 
Wednesday. June 2, 3 and 4. 

Mr. Ray Rawlins (1917-1979). 
son of a former British 
Indian Army and. joined the 
Colonial Service in 1945, becom- 
ing a magistrate in Botswana 
and the Seychelles, and District 
Commissioner in Switzerland, 
retiring to the Isle of Man in 
) 965. Over the years he 
amassed an incredible 50.000 
items on a remarkable plethora 
of subjects, widely recognised 
as the largest of its type in 
private hands. 

The scholarly catalogue of 
1,247 lots, some of which con- 
tain several hundred items. 
costs £6 from Mr. Davids. 
Sotheby's. 34 and 35, New Bond 
Street, London. W.l. The index 
starts with Abdullah Ibn 


Hussein (1882-1951). King of 
Jordan, who fought with 
Lawrence of Arabia against ’the 
Turks, and finishes at Count 
Zeppelin. Zola, and Zulu Chiefs. 

In between all human life is 
here, from the trivial to- the 
traumatic. A cun note from 
Beau BrummelJ to his tailors, 
assuring them that although he 
is going away, he will settle his 
bill later, advice from Dr. 
Crippen on deafness, headaches 
and catarrh, as extremely rare 
picture postcard of Prince John 
(1905-1919), youngest son of 
George V and Queen Mary, 
inscribed with love from 
Johnnie, and an equally rare 
signature of Statin at the 
Potsdam Conference, together 
with a poignant letter from the 
former wife of- the wireless 
operator at the conference who 
obtained the signatures. *' He 
was booked back from the Con- 
ference with two others in a 
small plane. At the last moment 
he and his companion were 
grounded to allow Glen Miller 
to have their seats. That was 
the plane in which Glen Miller 
was lost.” 

While many of the lots are 
in the £20 to £30 category, the 
star piece, a fine Henry VJ1I 
letter of introduction for his 
servant Ludovici Da VArmi. 
written in elegant diplomatic 
Latin, has an estimate of £6,000- 
£7.000. 

The sale also includes photo- 
graphs and signatures of royalty 
from George n to Princess Mar- 
garet, politicians from Disraeli 
-to Dugles-Hume. popular enter- 
tainment personalities, from 
Annie Oakley to Bardot ar.d the 
Beatles, plus a rare autovrapb 
triplet 1 from David Garrick. 

Let not with Barbarism true 
Taste be blended. 



Signed photograph of Edward Vlll when Prince of Wales, in Sotheby's 
sale on Monday, Tuesday and Wednesday 2, 3 and 4 June, of the 
collection of Autograph Letters, Historical Documents and Signed 
Photographs formed between 1930 and 1979 by the late D. E. 
Rawlins Esq. 


Old Vulgar virtues cannot be 
defended — 

Let the Dead rest — the Living 
can’t be mended. 

For further reading there are 
Rawlins' two books Four Hun- 
dred Years of British Auto- 
graphs (Dent 1970). and The 
Guinnes Book of World Auto- 
graphs. 1971. £7.95. Charles 
Hamilton's The Book of Auto- 


graphs (Simon and Schuster, 
New York. 1978). gives the back- 
ground of what this American 
dealer terms ruilography. “the 
science of gathering letters and 
documents of historic or ■ cul- 
tural value,” and Early Auto- 
graph Albums in the British 
Museum by M. A. E. Nickson 
(1970), lists the albums in the 
museum. 


Issues for Europe 


THE 20th anniversary of the. 
European Posts and Telecom- 
munications Conference (CEPT) 
is being celebrated in Naples 
this year. Among the festivities 
is an international stamp exhi- 
bition devoted to the Europa 
theme which began in 1956 as 
an EEC project but was taken 
over four years later for CEPT 
whose members included most 
of the countries in Western 
Europe. Britain participated in 
the Europa stamps of 1960 and 
1961, hut then dropped, out, pos-. 
sibly on the ground that such 
an annual issue placed too much 
of a strain on the then very 
conservative policy. 

For the 20th anniversary, 
however, Britain has rejoined 
the Europa bandwagon. Origin-, 
ally scheduled for June 18. the 
issue is being put back till July 
9 to allow collectors, dealers 
and the long-suffering public a 
chance to digest the diet of new 
stamps and miniature sheet 
served up at the recent London 
1980 stamp exhibition. While 
most countries are content with 
two stamps, Britain is going for 
four — doubtless in a bid to 
make up for lost time. 

As it is the middle point of 
the UN Decade for Women, lady 
novelists are the subject of the 
stamps. Two of the stamps potv 
tray Charlotte and Emily 
Bronte, with scenes from Jane 
Eyre and Wuthering Heights 
respectively. Already there have 
been foolish niggles about the 


omission of Anne BroutS on the 
analogy that one would hardly 
Marx Brothers, but this would 
be to elevant Anne BrontS to 
hte status of her sisters. The 
Post Office has quite rightly 
reserved the remaining pair for 
George Eliot and Mrs. Gaskell. 
with scenes from their novels 
The Mil! on the Floss and North 
and South. All four stamps were 
designed by Barbara Brown. 

The common themefor this 
years Europa stamps is famous 


STAMPS 


JAMES HACKAY 


personalities, a subject provid- 
ing the widest possible scope, 
yet it is surprising how varied 
has been the treatment and, sig- 
nificantly, the people.- selected 
for portrayal. Some of theme 
are household words every- 
where; others are so obscure 
that it is virtually impossible 
to find any mention of them in 
the most encyclopaedic works of 
reference. The most obvious 
choice is St. Benedict, officially 
designated by the Holy See as 
Father of Europe and Patron of 
the W T est and he has been 
chosen by France. Belgium and 
Luxembourg. In addition single 
stamps celebrating the 1.500th 


anniversary of his . birth have 
been released by Italy. Austria 
and San Marino have issued 
stamps for the Europa stamp 
exhibition and will he isuing 
Europa sets in the personalities 
series later this year. Austria’s 
Eurooa stamp has been post- 
poned till the end of the year to 
coincide with the birth centen- 
ary of the composer Robert 
Stolz. 

France's other Europa stamp 
portrays Aristide Briantf. the 
European statesman, but it has 
been left to the French post 
office in tiny. Andorra to main- 
tain the spirit *6f Ui gloire by 
portraying Charlemagne and 
Napoleon who did their bit for 
Europe by conquering it. Few 
countries have followed Britain 
into the feminist camp. Liech- 
tenstein is portraying Princess 
Maria Leopoldina Esierhazy 
and Maria Theresa. Duch«s o' 
Savov — not to he confused with 
the Empress of that name, the 
bicentenary of whose death is 
currently being celebrated by a 
set of three stamps .from Aus- 
tria. Three countries have given 
the sexes equal billing with 
one stamp apiece to tip ladies. 
Greece is depicting the poet 
George Seferis and the opera 
singer Maria Callas. hut the 
personalities from two Scandin- 
avian countries are less- well- 
known. The Danish pair feature 
The writer Karen BJixen and the 
physiologist Ausust Kroeh. 
while Sweden ha? chosen Elise 



CHESS 

LEONARD BARDEN 


For many club players who 
have family commitments or 
are otherwise occupied at 
weekends the .weekly visji io 
their club is the* only chess they 
get . If they require serious 
match chess, the only oppor- 
tunity is likely to be in' repre- 
senting the club team in the 
local league. 

It is not known exactly how 
many such leagues exist in 
Britain, possibly as many as a 
hundred, but what is sure is 
that they vary greatly in playing 
strength, in conditions and in 
attitudes to finishing ^he games. 

Some leagues covering major 
cities have many divisions with 
a thousand players or more 
registered to compete. Matches 
normally take place on week- 
nichts starting between 6.45 and 
7.30, but in areas where the 
clubs are more scattered Satur- 
day travel to distant opponents 
is usual. 

The strongest league is in 


Loudon where most matches 
take place, at St. Bride’s 
Institute. Ludgate Circus. 
London's top division games are 
adjourned after 30 moves or so. 
resumed at a later date, and 
effectively played to a finish. 
The leading teams such as 
Streatham, Charlton and. Isling- 
ton are not quite of the calibre 
of the sponsored European 
clubs like Volmac Rotterdam 
and Solingen but stiff include 
several top boards of British 
Championship strength. 

The greatest gap in conditions 
and the one feature which 
distinguishes the serious league 
from the not so serious is 
whether there is a reasonable 
attempt to play games out or at 
least to continue until the 
end game. In many leagues this 
does not happen and unfinished 
positions are sent for adjudica- 
tion after 30 or so moves and 
perhaps only two and a half 
hours play. 

Adjudications have always 
been an unpleasant and often 
controversial business. It is fair 
•comment to say that whereas 
the adjudicator has to rule on 
what the outcome of a game 
would be with correct play on 
both sides, the players may well 
have produced something quite 


BRIDGE 


E. P. C COTTER 


DECEPTION IS part and parcel 
of the bridge player's armoury. 
The declarer, who has no 
partner to-mislead, may indulge 
in blatant false-carding without 
danger, but the defenders, too. 
can employ deceptive tactics, as 
we shall see today. 

My first example comes from 
rubber bridge of above average 
standard: 


and then made his contract with 
two overtricks. 

It is true that, if the diamonds 
break 2-2. South can collect 12 
tricks by winning trick one 
with the heart Queen, buT this 
declarer decided to rely on 
deception, and who can criticise 
him? Remember, the diamond 
break is less than ao even 
money chaftre. 

We turn to. . the defensive 
angle: 


Irish issue, painting ofOscar Wilde 
by Toulouse-Lautrec 


Jensen, the propagandist for 
birth control and sex education, 
and Joe Hill, author of The 
Red Flag and trade union agita- 
tor who was executed in thp 
Salt Lake City penetentiary in 
1915. 


A poet of a totally different 
quality is the subject of both 
Europa stamps from the Isle of 
Man. The large-format stamps 
incorporate portraits of T. E. 
Brown, with scenes and exten- 
sive quotations from his works 
in Manx dialect and standard 
English. Guernsey has -chosen 
martial personalities — General 
le Merchant and Admiral Lord 
de Saumarez. but Jersey has 
craftily produced • bipnrtife 
stamps, each pair making un 
one of the tableau?: in Eli-oberh 
C:st3e, but the irdividnrl p-'V, 


bearing a portrait. Thus the two 
9p stamps show Sir Walter 
Raleigh and the engineer Paul 
Ivy, while the I3Jp stamps 
depict Charles II granting the 
charter of New Jersey to Sir 
George Carteret. 

My personal choice, however. > 
must he the splendid pair from | 
Ireland. Apart from giving J 
■philatelic recognition — long | 
overdue — to the two most 
eminent dramatists in the 
English language' at the turn of 
the century, they provide novel 
twists to the somewhat hack- 
neyed theme of art reproduced 
on stamps. The portrait of 
George Barnard Show is taken 
from a Spy cartoon in Vanity 
Fair, while the painting of 
Oscar Wilde is by Toulouse- 
Lautrec. 

The other issues are a mixed 
bag. Germany and Cyprus hev" 
opted for saints ( Albertos 
Magnus and Barnabas) and 
'hniz and 2ero 

of Citium ). Finland hes selected 
ttvo Nobel pri-ewr-rers — Sill?r- 
paa /literature) rrd Virt’w* 
(chemistry), Spain is portray- 
ing the playwright Lorca and 
the philosopher Ortega y Gisset, 
while Portugal has chosen the 
explorers Serpa Pinto and 
Vasco da Gama. Gibraltar and 
Turkey have issued three 
stamps apiece, a businessman 
(John Mackintosh) an arch- 
bishop (Amigo) and an artist 
(Bpcarisas) from the former 
rnd a brace of painters and a 
Hn rT --ta!o er jst from the latter. 
' Y, i!70 c tav*i*s r-air both porter - 
*~ , in — d released a few 

*’ ■; ’•'•fire his death. 
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With both sides vulnerable. 
South dealt and bid one no 
trump, which . North raised to 
three. West led the six of 
hearts, and East played the 
Knave. - Let us first see how play 
might go in an average robber. 
South wins with the Queen, 
cashes his diamond King, and 
plays a second diamond, West 
contributes the Queen, and 
diimmv’s Ace wins. A third 
diamond loses to the Knave, and 
E art throws a heart. 

We«t ran see that there is no 
future in continuing hearts, so 
he switches to the two of soades. 
East Win*; with the Ace. and 
returns the three, the defencp 
colled four tricks In the suit, 
end the contract fails by one 
trick. 

Now let me tell you what 
happened in actual play. The 
declarer won the opening lead 
not with the Queen, but with 
the Ace of hearts. He then 
crossed to the club Ace. and 
returned the two of diamonds, 
playing the nine from hand. 
West won. and continued with 
his four of hearts, expecting his 
oartner to win the with the 
Oneen. • • Tn his surprise the 
declarer produced the Queen. 


In this hand from a champion- 
shin pairs event NnrJi dealt 
and opened the bidding with 
one club, to which South made 
a forcing response nf two 
spades. North raised to three 
spades. South rebid four 
diamonds, and after four hearts 
from his partner, bid the small 
slam in spades. 

West led the diamond Queen. 
East played the seven, and the 
Ace won. The slam, it seemed, 
depended upon one of two 
finesses, and the declarer 
decided to test the club suit by 
leading the Knave. After low 
cards from West and dummy. 
East had to make a quick 
decision. He could see what was 
going to hanpen. 

If he won wirh his King, the 
declarer would then take the 
trump finesse, and this, as -he 
knew, would work. Desperate 
measures wen* needed — East 
allowed the 'Knave to hold. 
Satisfied that there was no dub 
loser, the declarer cash Ace and 
King of soades. in order to 
minimise the risk of a club 
being ruffed. 

Both defenders followed, and 
South turned his attention once 
again to the elubs. running the 
nine.. To his surprise and 
consternation. East won with 
the K*ng. and cashed the trump 
Queen to set the contract by ohe 
trick. • 

Full marks to East for a 
bri lliant conception, and the 
nerve to put it into practice. 


different in another session of 

P, Now that British chess has 
improved its prestige so much 
in the last decade it is high 
time that adjudications, which 
have no place in regular tourna- 
ment chess, were reduced m 
importance in league play • 11 
is not practical to scrap them 
altogether, since congress-type 
finishes where results are 
decided by flagfail on the chess, 
clock require a controller to 
ensure that neither side tries 
to win purely by reaction speed. 

What chould be done is. to 
adopt another congress tech- 
nique where the time limit is 
speeded up after the -first con- 
trol. In the two and a half- 
hour session typical of evening 
league chess, this would mean 
replacing the conventional 
of 24 moves an hour followed 
by six in each quarter — which 
results in many positions being 
sent for adjudication with most 
of the pieces still on the board 
— with perhaps 28 moves in roe 
first hour followed by 12 in the 
last 15 minutes, thus reaching 
move 40 under the players’ own 
steam ralbw than only move 30. 
Such a change would signi- 
ficantly reduce adjudications in 
general and adjudications with 
only a slight edge for one side 
in particular. Evidence from 
master tournaments is that the 
period from moves 30*40 is fre- 
quently the crisis of a game. 

By providing more experience 
of endgames, this type of rule 
amendment could be expected 
to raise the general standards 
of league chess just as week- 
end congresses have done for 
the general body of active 
tournament competitors. But 
for it to happen somebody has 
to take a lead and make an 
appropriate proposal at one of 
the league AGMs which 
normally take place at the end 
of the season or just before the 
new one. If any leagues take 
action to reduce adjudications 
in 1980-SI I should be in- 
terested to hear from them and 
to report on the results of their 
pioneering experiment. 
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Haritonov v. A. Ivanov, USSR 
Young Masters 1980. Black (to 
move) is a pawn down with 
attacking chances. What should 
he pjay next and how should 
the game go? 
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White mates in three movt 
at latest, against any defem 
(by J. Pnspisill. 
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Saturday May 24 1980 

In Britain it 
takes time 


NEVER . HAS the contrast 
between the British and 
American strategies against 
inflation been clearer than they 
are after this week’s events. In 
America the short, sharp, shock 
treatment has evidently been 
judged a success, at least within 
the Federal Reserve, a mere 
two months after the authorities 
stopped vacillating in the face 
of inflation and imposed a 
sharper credit squeeze and 
higher interest rates than the 
American economy had ever 
had to face before. Nobody 
could have dreamt, at the time 
of President Carter's March 
package that by May the Fed 
would be looking on benignly as 
the Federal Funds rate fell to 
S3 per cent, which compared: 
with a peak of 191 per cent 
reached only last month. 

Clearest signal 

Rut it was with Thursday's 
decision to ease many of the 
credit restrictions which it had 
so recently imposed that the 
Fed gave its dearest signal that 
the squeeze had gone far 
enough. The banks and money 
market funds, which had found 
the Fed’s reserve requirements 
and credit growth limitations 
much more stringent than most 
observers had expected two 
months ago are not yet free to 
return to their easy money 
habits. The Fed’s request that 
banks curb loan growth to 
between 6 and 9 per cent still 
stands. But even in this area a 
long list of exceptions for 
sectors with “urgent needs,” 
is now to be allowed. 

Meanwhile in Britain the 
seemingly never-ending war of 
attrition against inflation goes 
on. It most have been 
thoroughly galling for the 
leaders of the Confederation of 
British Industry to learn about 
the fall in American interest 
rates on the morning after they 
had heard the Chancellor 
scorning at the CBI’s annual 
dinner, the idea of “making 
rash predictions about when 
interest rates will come down.” 
Some of the Conservative Party 
workers who were regaled on 
Wednesday with their economic 
Ministers’ visions of a titanic 
struggle against inflation that 
still lies ahead, a year after the 
newly - elected Goverment 
declared the war against infla- 
tion to be its highest economic 
priority, must be wondering 
whether there is not a quicker, 
and ultimately less painful, 
remedv than the "protracted 
winter of discontent “ which 
Ministers now see ahead. 

But, tempting as this is, the 
comparison between British and 
American monetary experience 
should not be taken too far. 
Certainly it would be pre- 
mature for British Ministers to 
try to emulate the Fed’s per- 
formance before it becomes 
dearer that this performance 
has not itself been misjudged. 


It would be pleasant to think 
that the Fed had got its policy 
exactly right and thereby 
proved that a single well-timed 
blow can have such a profound 
effect on inflationary expecta- 
tions, as well as on demand 
growth, that the tide of rising 
inflation has now been turned, 
Unfortunately it will be many 
months before the true effects 
of the Fed’s measures emerge. 

It is, however, intrinsically 
implausible that a squeeze as 
short as the one that America 
has experienced could have 
pushed the economy very far 
away from the direction in 
which it was already heading. 
The Fed’s success in turning 
the economy round was depen- 
dent on the deflationary 
pressures which had already 
been building up in America 
for more than a year. It looks 
as if the Fed’s effect on the 
American economic growth was 
more like that of a catalyst than 
a steamroller. 

This applies with equal force 
to inflationary expectations. In 
an economy where inflation is 
as deeply ingrained as it is in 
Britain, it is very questionable 
whether anything other than a 
long struggle, can wipe out the 
inflationary habits. This is i 
another way of saying that I 
wage-push is much stranger ini 
Britain than in the U.S. 

It is far easier to influence, 
through monetary and credit 
policy, consumers’ and indus- 
trialists' decisions about 
whether to buy goods in advance 
of inflation, than to persuade 
wage bargainers that a prospec- 
tive fall in inflation, justifies a 
lower pay demand. 

But even if workers' inflation- 
ary expectations could be re- 
duced, the problems of restor- 
ing to health an economy which 
has been afflicted by wage-push 
inflation for over a decade 
would be far from sohred. For 
in Britain, it would not be 
enough for workers merely to 
take a more optimistic view of 
inflation in setting their wage 
claims. In many industries, and 
particularly in the public sec- 
tor, they have to accept reduc- 
tions in their pay. in real terms. 

Bound to be longer 

It is because Britain’s infla- 
tion is a symptom, as well as a 
cause, of many other economic 
ills, that the war against infla- 
tion is bound to be longer than 
in other economies. Whatever 
policy the Government adopts, 
if it has the effect of reducing 
inflation, the withdrawal symp- 
toms are certain to be unplea- 
sant. 

This does not mean that the 
Government should impose un- 
necessary hardship ' on the 
nation, and particularly on 
manufacturing industry. But 
the Government is right to ex- 
plain clearly and forcefully, 
that a great part of the struggle 
against inflation and its causes 
still lies ahead. 


A shaky run-up 
to Moscow 


By CHRIS SHERWELL and MICHAEL TH OMPSON-NOEL 

in London 
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T HE FURIOUS global 
debate over the fate of the 
1980 Olympics reached a 
crescendo this week as the 
deadline approached for over 
140 countries to . accept invita- 
tions to Moscow. For the un- 
fortunate athletes most affected 
by the outcome, however, the 
nagging uncertainty seems 
bound to continue throughout 
the run-up to the opening 
ceremony on 'July 19— and the 
future of the modern Olympic 
movement remains unclear. 

Two months ago, when the 
uncertainty was perhaps at its 
height, the fate of the Moscow 
Games appeared to hang most 
critically on a decision by the 
National Olympic Committees 
of three countries — the U.S., 
Britain and West Germany. If 
these committees accepted their 
govemments’ views, and decided 
to boycott the games in protest 
at the - Soviet invasion of 
Afghanistan, many others 
seemed likely to follow, and the 
games would be a near-farce. 

Today this domino theory 
appears discredited. While the 
U.S. Olympic Committee has 
backed President Jimmy Carter, 
the British committee has 
stuck by its refusal to support 
Mrs. Thatcher’s hard line, and 
the West German committee’s 
decisive acceptance of a boy- 
cott 10 days ago has unex- 
pectedly set no trend at all. 

Committees in Italy, Belgium, 
Ireland, the Netherlands and 
Australia have since joined 
France in favour of going to the 
games, and the Western 
dominoes that were supposed to 
fall neatly in a row have not 
done so. 

Therefore the attempt at a 
boycott looks like falling well 
short of the full success Presi- 
dent Carter has so avidly 
sought The Olympics will go 
ahead, and will still probably 
be the most important interna- 
tional sports festival staged in 
the world between 1976 and 
1984. And the boycott, being 
so incomplete, will embarrass 
the Western alliance by showing 
up its lack of solidarity. 

However, few people are pre- 
pared to write off the boycott 
effort as a complete failure. 
With some countries dub to de- 
cide their position today— not- 
ably Japan — the present line-up 
is estimated as: participating— 
59 countries: not participating 
(but fncinding about a dozen 
lacking resources or athletes) 
— 64 countries. Soviet officials 


daimed earlier this week that. 
102 countries would be repre- 
sented. 

The battle of the boycott is, 
moreover, far from ended. Many 
national Olympic teams have 
still to be selected, and names 
can be submitted up to 10 days 
before the games open. Coun- 
tries which come under further 
pressure could still submit a 
□U return. May 24, in short, is 
not the real deadline, and the 
uncertainty will persist 

Whatever happens, however, 
it is already clear that a num- 
ber of sports will- be seriously 
affected because of the absence 
of the U.S., West Germany, 
Britain, Canada and Kenya. 
Figures from the Montreal 
Games in 1976 — which were 
admittedly affected by a boycott 
themselves— show that 'the U.S. 
and West Germany came second 
and fourth In the medals league 
table, and together took some 
25 per cent of all medals. 

U.S. athletes and swimmers 
reaped a huge harvest of medals 
in Montreal — in the case of 
swimming, half the available 
crop. Other sports badly affected 
will be archery, where the U.S. 
took all the golds, boxing rfive 
golds out of 11) and -basketball. 

The Soviet Union, for all 
its complaints, has 
wielded the sport ; 
weapon 

Wrestling, shooting and fencing 
will also suffer. And equestrian 
and yachting teams have been 
withdrawn by many countries 
which have otherwise ignored 
the calls for a boycott 

The divisive effects of the 
boycott have been significant, 
extending a long way down 
from the strains undoubtedly 
felt within the Western 
alliance. Govemmnets, poli- 
tical parties, international and 
national sports bodies, fans 
and TV viewers have all been 
affected by an issue which is 
both complicated and morally 
confusing. 

The biggest sacrifice is being 
borne by the athletes. They 
have spent many long hours 
each week preparing over many 
years for a supreme test of 
ability. For the best, success 
might have been a stepping 
stone to a wealthy future. They 
feel it is unfair to be asked to 
give up the opportunity unless 
governments take other actions 


HOW THEY LINE UP 

National Olympic Committees of significant sporting nations outside 
Eastern bloc 

For going to Moscow 
Australia* 

Britain* 

Cuba 
Finland 
France 
Italy* 

New Zealand 
Spain 
Sweden 
Tanzania 


Against going to Moscow 

Canada 

Israel 

Kenya 

Norway 

Pakistan 

United States 

West Germany 


* Against government wishes 


too— severing trade ties .and 
withdrawing ambassadors being 
the most commonly suggested 
moves. 

Companies involved in 
sponsorship or- manufacturing 
Olympics-related goods and 
equipment have also com- 
plained. The U.S. broadcasting 
company, NBC, is likely to 
make insurance claims of np to 
$35m because it - cannot cover' 
the games. 

While pro-boycott govern- 
ments have tried with varying 
degrees of success ‘ to answer 
these protests and objections, 
they have also pressed their 
viewpoints relentlessly. There 
have been threats to withdraw 
sport subsidies end extra cash 
inducements have been offered 
to national committees to sup- 
port the boycott Civil servants 
and members of defence forces 
have been refused leave and 
teams which go to Moscow have 
been, warned that consular ser- 
vices will not be available. And 
there have been bans on trade 
relating to the Olympics. 

Parliaments ' have been 
persuaded to support pro- 
boycott moves, and Heads of 
Government have written pub- 
lic letters to National Olympic 
Committees. A frantic round 
of diplomacy has been con- 
ducted. to co-ordinate positions 
and to encourage alternative 
international competitions. 
None of this pressure seems 
likely to end until the day the 
Olympic Games begin. 

• Simultaneously, the Soviet 
Union has itself assiduously 
cultivated wavering Olympic 
Committees in various coun- 
tries. despatching special 
emissaries around the world 
and offering subsidised air fares 
to those short of cash because 
of withdrawal of private, com- 
mercial and government aid. 
Some of these efforts have been 
successful, some not — Argen- 
tina. for one, has decided not 
to' go to Moscow. 

Lord Ktilanin, the president 
of the International Olympic 
Committee, has camp aigned 
round the globe to save the 
games, backing local commit- 
tees and having personal 
meetings with President Carter 
and Mr. Brezhnev. 

Mr. Brezhnev is said to have 
agreed to the idea of dropping 
the use of national anthems 
and flags at the games. Another 
important card up the IOC’s 
sleeve is to allow athletes to 
enter as individuals. Though 
this still has to be agreed, it 
could also help undermine the 
boycott if athletes are deter- 
mined to participate. 

In aid this debate, some issues 
have simply been lost - For 
example, without the Soviet in- 
vasion of Afghanistan last 
Christmas, few of the argu- 
ments since raised— about 
politics and sport, Soviet gains 
from staging the Games and 
Soviet repression of dissidents 
— would have been likely to 
gain the attention they have 
won since. After all, Moscow 
had been given the games 
several years before: for years, 
too, it had retained a strong 



Annegret Richter, who won 
a gold medal for West Ger- 
many in the- 100m sprint at 
Montreal, has become some-' 
thing of an unofficial spokes- 
man. for'the serried- ranks of 
disgruntled German Olympie 
athletes. While she accepts 
tile vote of 5940 In. favour of 
a boycott, she says she Is 
“extremely disillusioned that 
almost all of the West Euro- 
peans are going to' the 
Olympics.” 

She accepts the argument 
Uiat duties as a citizen should 
take precedence over indivi- 
dual interests of sportsmen. 
“But why,” she asks, “are the 
businesses involved in East- 
West trad not taking action 
against Russia.” 


presence in Afghanistan. 

Moreover the Soviet Union, 
for all its recent complaints 
about the use of sport as a 
political weapon, has wielded 
the same weapon itself many 
times in the past. Soviet; teams 
boycotted athletics meetings in 
the US. in 1966, 1967 and 1968 
in protest at U.S. involvement 
in Vietnam: the 1967 World 
University Games in Tokyo 
because of a dispute over the 
precise wording of North 
Korea's title: the qualifying 
round of the 1974 World Cup 
in soccer because it was held 
in Chile: the 22nd Chess 
Olympics because it was held in 
Israel; and two world champion- 
ships (shooting and women's 


Bffl Rodgers, the UA. 
marathon runner, is qnite 
simply the best at his event 
in the world. His goal is to 
win a gold medal at the 
Olympics, and his resentment 
at being barred from Moscow 
Is acute and bluntly expressed. 

He has frequently said that 
President Carter had no busi- 
ness ‘ making America’s 
athletes suffer for his own 
foreign policy , shortcomings. 
He detests what he sees as 
the “empty symbolism" of ion 
Olympic boycott, and, more 
philosophically, worries, about 
-the possible end of .-the 
Olympic ideal — and . the 
chances for the games In Los 
Angeles in 1984. . > 


basketball) in 1978 and 1979 
because South Korea was the 
host 

The Soviet Union has 1 also 
refused to play Chile' in the 
Davis Cup, and boydotted 
numerous sports events in West 
Berlin. The country stayed out 
of what it called the “ bourgeois 
Olympic movement ”, from 1917 
to 1951, and threatened to 
boycott the Mexico Games in 
1968 unless South Africa was 
excluded— which it was. 

Officials in pro-boycott coun- 
tries insist that the principal 
aim of their action has simply 
been to show the people of 
Russia their displeasure at the 
Soviet invasion of Afghanistan 
and to do so in the -most effec- 


Lucinda Prior-Palmer, four 
times winner of, the Badmite' ; 
ton Horse Trials. bascon$ist- 
ently refused to go to' thfc. 
Moscow Games 'since , the^ ■ 
Soviet Invasion of Afghanis- ; 
. tan. it is judgment supi_. 
ported ' by the British 
-Equestrian Federation, and Its • • 
main counterparts In western 
Europe. 

Her changes of a gold at ' 
Montreal edllapsed when hex- 
horse Be Fair suffered a 
tendon - injury, hut she was 
again widely tipped for a gold 
in Moscow. Her- initial deteoj 
mlna tlon to go was shown . 
when she won the financial ' 
- hacking of the company Over- 
seas. Containers to help her 
prepare for the games. But 
she -ruled herself out.' 

tive way possible. That has 
meant through the Olympics, an 
event intended ' by Moscow to 
enhance the. .Sdviet Union's, 
international and domestic 
prestige. 

Ordinary jSbviet citizens know 
their sport, the argument goes, 
even if they are officially uiisled- 
about the. reasons U.S. swim-: 
mere, say; are not competing. 
Pro-boycott governments believe . 
it is essential to take a stand 
however ineffectual it may 
finally turn oat to be. 

Certainly these • Olympics 
could be the last- of their type,, 
even if a permanent Olympic 
site is eventually created. If so, 
the recriminations will be long 
and- bitter. - ■" . • • - * - -*• ■ ■ 


$500m in the pot 


By DAVID SATTER In Moscow 


THE U.S.-LED boycott of the 
Moscow Olympics will be effec- 
tive enough to deprive the 
Soviet Union of a propaganda 
triumph, but is unlikely to have 
much effect bn the ordinary 
citizen’s view .of the war in 
Afghanistan. The Soviet Press 
has blamed the boycott; move- 
ment oh militarist^' irtth£ West' 
seeking to heighten tension and 
“ whip up the arms race.” 

The fact that teams from 
countries such as Britain, 
Prance and Italy will be attend- 
ing the games, some of them 
defying their own governments, 
will make this explanation 
plausible to most Soviet citi- 
zens who must rely for inform- 
ation solely on the controlled 
Soviet Press. 

Since the boycott movement 
began, tHe Soviet authorities 
have insisted on the indepen- 
dence of sports from politics, 
but there was never any doubt 
that they had intended to use 
the games to enhance their 
domestic and international pres- 
tige. The extent to which they 
are successful in this must, 
given the boycott, now be open 


to doubt 

No definite figure is avail- 
able for Soviet expenditure oh 
its Olympics . preparations, but 
the hard currency cost alone 
has been estimated at about 
$500m. The Soviet Union cbn- 
tracted with the West Germans 
„to build' the' new Sheremetevo 
Airport, whkirwillibahdle most 
Olympic- traffic, and - with the 
French to build the new first- 
class Kosroos Hotel. 

The centre of Moscow has 
been" extensively: repainted and 
beautified and Soviet alcoholics, 
hooligans and potential trouble- 
makers have been sent out Of 
town. A last wave of arrests 
and the exile of Dr. Andrei 
Sakharov, the Nobel peace prize 
winner, has cleared the city of 
most of the active dissidents. 

For the Soviet Union the 
games represent a chance for 
the country, to. emerge finally 
from international isolation. Al- 
though the detente era greatly 
increased contacts between the 
Soviet Union and the West the 
country is still isolated in many 
respects and the Soviet authori- 
ties have been willing. to .coun- 


tenance. a certain level of- 
ideological, 4 ‘ contamination ” ia ; 
order to bring this to an end. 

The 1980 Olympics,' despite 
the boycott will; attract 30OJW0-; 
foreigners to Moscow and Soviet 
officials maintain that tickets to 
all major events are sold out. 

Thus the- Russians have 
made extensive ! efforts to. per? 
suade other .countries to parti- 
cipate in the games as the. 
boycott movement has spread.. 
When- the West German vote 
appeared likely to be crucial the 
East Germans issued a warning 
that relations between the two 
German - states would , suffer rf-- 
West Germany boycotted the. 
games. 

Beyond this, the partial boy- 
cott has forced the Soviet 
authorities to pay the „ admit--- 
tedly relatively modest price of 
forgoing a propaganda triumph. 
This year’s Soviet Party ihstruc-' 
tion booklets have droppefi 
references .that the decision to 
hold the 1980 Olympics in 
Moscow reflected “ universal 
recognition" .of the Soviet. 
Unions ... “peaceful foreign- 
policy.” . 


Letters to the Editor 


Nanook 

From Mrs. C. Pagct-Brovm. 

Sir, — As a housewife, the 
mere thought of next winter 
chills me. because the only 
people unable to pass on the In- 
crease in fuel prices will be 
those of us who have to stay at 
home. Shops, offices, banks, 
central and local government 
undertakings of all kinds, will 
simply increase their respective 
prices, charges, taxes, rates, and 
there will be no incentive or 
necessity for them to reduce 
their heating. 

For a long time now, 1 come 
winter, after the family has left 
for school or work, I have kept 
heating to the barest minimum 
and wrapped myself in several 
layers of “woollies'' to keep 
warm while doing the house- 
work. When, however, I set off 
to do the shopping and various 
other errands, I find that every- 
where I go, from shop to bank. 

post office to public library, 

council offices (to pay the rates) 
to the gas and electricity show- 
rooms themselves, it is so warm 
that some of the staff are even 
in shirtsleeves, while I stand 
there looking like Nanook of 
the North with a tear-drop on 
the end of my nose! Even if 
we have a mild autumn or early 
spring, it never feels to me that 
any of these concerns take ad- 
vantages of this by turning their 
heat down or off. 

I am tired of going into ‘big 
shopping stores and being 
nearly blown down at their 
doors by hot air gushing down 
at me. also by the fact that 
these places never seem to allow 
for the natural body warmth 
generated by crowds of shop- 
pers. 

It does seem to me very unfair 
that the question of differing 
price bands seems to have been 
dismissed with very little 
thought or discussion by the 
Government and the Gas and 
Electricity Boards. Whatever 
happened to the old domestic 
tariff? If they cannot stop ex- 
travagance. they could reward 
frugality- 

(Mrs.) Christine Paget-Brown, 
hi da bo. Pelhams Walk, 

Esher, Surrey. 


Education 

Front Mr. R. Traceu, 

Sir, — What monstrosity is 
your Education Correspondent, 
Michael Dixon, proposing when 
he discussed (May 17) the pos- 
sible benefits of bigger inner 
London boroughs? His -article 
rightly describes the Inner Lon- 
don Education Authority as a 
mixture of white elephant and 
dinosaur and that is precisely 
the objection of many parents, 
councillors and ratepayers in 
inner London. 

I am both a parent and a 
school governor and with the 
evidence of William Tyndaie 
School and the chaos of High- 
bury Grove to observe, I am 
convinced that big is certainly 
not better in general local gov- 
ernment or education, promot- 
ing only remoteness and in- 
sensibility. ‘ 

Can I quote to Michael Dixon 
— and he might like to think 
again before he passes on ad- 
vice to Baroness Young’s com- 
mittee — the original view of the 
I960 Herbert Royal Commis- 
sion into London's Government 
which has not been bettered — 
"It seems to be that in the daily 
account of the schools, parents 
and other people would be able 
to go to the Town Hail, or to 
approach their local councillors; 
and we think that it is right that 
in a matter which so intimately 
concerns the life of the 
individual and of the family 
they should be able to do so." 
(page 139, para IS). 

It is a pity that more regard 
was not paid to those words 
when the London Government 
Act was debated. 

Richard Tracey, 

49. Earlsfield Road, S.W.18. 


Pay 

From the Vice-Chairman 
Sham Carpets 

Sir, — The news that the 
Cabinet is deliberating on the 
question of public-sector pay is 
a timely reminder that Govern- 
ments must first deal with the 
biggest factor encouraging in- 
flationary pay settlements, 
namely “leapfrogging." This is 
the process whereby trade union 
leaders compete in a pay race 


in order to prove to their 
members that they are not being 
left behind. 

It is therefore essential to re- 
late public-sector employment to 
occupations io other sectors and 
it would seem appropriate to 
follow the example followed in 
industry of job evaluation. If 
relative wage bands for differ- 
ent occupations can be estab- 
lished it would help to introduce 
a concept of fairness and would 
make any attempt to break the 
bands, by retiring on union 
muscle or monopoly pricing 
situations, inexcusable. It would 
also relieve private industry of 
the need to catch up with pub- 
lic-sector rates. 

Thereafter, the concept of an 
annnal national wage increase 
could be applied, taking into 
account such matters as produc- 
tivity and the rate of inflation. 
Cash limits in themselves have 
proved too arbitrary. 

M. S. H. Hartley. . 

Shaw Carpets. 

Darton, 

Nr. Barnsley, Yorks. 


Auditors 

From Mr. A. Richardson 

Sir,— It is unfortunate that 
your survey on accountancy 
(May 13) perpetuated some 
myths which the profession 
concerned has been success- 
fully fostering for a long time. 
In particular, while there is no 
doubt that chartered accoun- 
tants are probably the best in 
the world in the accounting 
field, they regrettably also 
promote themselves as. In the 
words of your survey, " experts 
in the legal . . . framework ” of 
business. 

Because of their statutory 
sinecure as auditors, they have 
been able to dabble in areas 
outside their actual responsi- 
bilities and have used this as 
a springboard not only for 
increasing the staffs (and con- 
sequently the fees) of flrms'in 
practice, but also as a subtle 
way of Improving the indivi- 
dual prospects of the Institute’s 
members. 

Thus it is nowadays not un- 
usual to find a chartered 
accountant in the position of 


company secretary, one for 
which he or she is. by nature 
unlikely to be suitable. Some- 
one inclined towards a career 
in accountancy will normally 
have qualities quite different 
from those needed in such a 
vital administrative position. 
Not only that but a company 
secretary requires far wider 
Interests and training than 
would usually be expected from 
a chartered accountant 
The Institute of Chartered 
Accountants in England and 
Wales would doubtless contend 
that Its curriculum' fits its 
members for these wider 
responsibilities and this is only 
natural with its vested interest 
in maintaining the prestige of 
its members. It is. however, 
high time accountants got back 
to their ledgers and left other 
professionals to get on with the 
jobs suited to their own apti- 
tudes. 

A. J. Richardson. 

US. Paxford Road, 

Sudbury Court, 

North Wembley, 

Middlesex. 


Headhunters 

From Mr. R. Addis 

Sir.— The need for high 
standards of probity and 
professionalism in executive 
search is properly expressed in 
Michael Dixon's article of May 
13. “The unacceptable mask” 
is. however, a little unkind and, 
for our part, no call to wear 
a mask of any description is 
. felt. Clearly confidentiality so 
far as individual candidates and 
clients are concerned must 
remain absolute but there is no 
secret about the principals, 
methods and practices 
employed. I am in little doubt 
that the leaders in the business 
and those long established in 
the resourcing of senior 
appointments would, like our- 
selves, be pleased to be entirely 
open about the way in which 
they operate. 

Mr. Bryan Cassidy (May 16) 
also makes a good point where 
he suggests the Government 
should set a good example by 
“ buying British " when seeking 
the aid of “headhunters." Of 


course it does. Rightly, I 
believe however, the Govern- 
ment will on each occasion 
consider the claims to retention 
of several competing companies 
and will appoint the one it 
judges most competent to 
handle the particular assign- 
ment under consideration. 

In these circumstances , the 
cry should surely be “let the 
best man win." Those British 
companies who find themselves 
unsuccessful in the contest 
should look to their laurels and 
ensure they can provide a 
better service than their foreign 
based counterparts. 

R. T. Addis 
Tyzack and Partners. 

10 Hallam Street, WI 


Quality 

From Miss K. Campbell 

Sir, — I was intrigued by James 
Rothman’s reference (“Cuts," 
May 17) to the effect of cuts in 
capital expenditure on the 
“quality of life." 

But what is meant by 
“quality of life": or what 
definition of it is there that is 
affected by cuts in capital- ex- 
penditure? There are so many 
aspects of “ quality ” that can be 
affected by attitudes and actions, 
with no capital or : cash 
expenditure. 

In the realm of noise alone, 
for example, the quality of life 
can be delightfully enhanced by 
adopting a quiet tone of voice, 
by not speaking for the sake of 
speaking, by choosing a quietly 
efficient motor bike instead of 
an ■ explosively noisy one, • by 
closing doors instead of bang- 
ing them, by walking without 
pounding the pavement, by 
modulation of radio and similar 
noise instead of its over- 
amplification . . . Quality with 
cuts— or without them.. 

(Miss) K. E. Campbell 
46 Huron Road, SW17 


Clip-ons 

From Dr. R. Cutler 

Sir,— Mr. - Sandles’s article 
(May .17) being . fashion 
orientated made no mention of 


“clip ops," polarised or other- 
wise, suitable for those already 
wearing spectacles, and indeed 
essential for those who cannot 
afford the cost of photochro- 
matic prescription lenses. The 
average run of the cheaper but 
efficient clip ons seem to be best 
suited to standard NAS frames, 
which is perhaps as it should 
be, and those with - mare 
exotically . designed frames 
should take care in their selec- 
tion of clip ons, as the hardened 
springy brass clips are easily 
broken if bent to fit Mr. Sandies 
refers to polarised varieties, so 
very efficient in cutting down 
glare, but for driving if one has 
a toughened glass windscreen as 
distinct from a laminated one. 
the deliberately built in stresses 
in the glass can show up as dis- 
turbing vertical streaks if 
polarised glasses are worn. 

Robert Cutler (Dr.), 

19, Woodlands Road, 

Surbiton, Surrey. 


Stockpiling 

From the Director „ Aims. 

. Sir, — It is true, as you report 
(May 21) that there are en- 
couraging indications that the 
Government is taking an in- 
terest in the very important 
matter of stockpiling essential 
minerals for armaments' pur- 
poses. You mention progress 
in this by the French and West 
German Governments; my Im- 
pression is that the U.S. has also 
made some progress in this. 

It Is correct, as you say, that 
a stockpile could be expensive. 
A very rough guess would be 
something like £lbn for a year’s 
stockpiling of these essential 
minerals. ..In the event of war, 
however, this would be an abso- 
lute essential and not a luxury. 

In the search for a formula 
whereby the EEC returns some 
of Britain’s money, a rebate for 
mineral stockpiling would be 
veiy much more useful than 
money for state investment in 
industry. At the very least.' tins 
should be on thet agenda for 
discussion at the EEC. 
Micaellvcns. 

'40, Doughty Street, W Cl. 
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A yield of 1 1.75%* from a portfolio of reading equities “ 
is especially attractive nowlhat lax on income has been - " 
reduced and most investors no longer pay investment v - ■- V 
income surcharge. 

Furthermore, this high return comes from Tynda 1 1 Income- ~ 
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Youcan invest from £1 500 upwards and the initial ' 

charge is low-only 2%. If you hold UK. shares voucau 

exchange them for an investment in the Trust on - 

advantageous terms. 

For furtherinfoimation please send off the coupon- 
below or telephone Bristol (0272) 32241, LondouU tSfiK? 

9367 or Edinburgh (031) 225 1 168. 
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-Tyndall 
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NEB PREPARES TO SELL ITS 50 PER CENT STAKE 


• BY GUY DE JONQUIERES AND RICHARD LAMBERT 


15 



ARRANG EMEN TS for impend* 
mg separation threaten to 
create more anguish and fric- 
tion than has existed between 
Ferranti and the National 
Enterprise Board since the com- 
pany was rescued from the 
brink of collapse six years ago. 
Their relationship nntil now 
has been a remarkably calm 
one. with the NEB adopting a 
hands-off role and allowing 
Ferranti "to chart its own return 
to profitability. 

The atmosphere has been 
clouded by Ferranti’s evident 
concern that the NEB’s dis-, 
posal of its 50 per cent equity 
stake will undermine its future 
independence. . (The. NEB has 
said it expects to' complete pre- 
parations for the sale by the 
end of next month.) Ferranti 
fears that instead of placing its 
shares widely around the stock 
market the NEB will hawk 
them round in a. block to be 
sold to the highest bidder 
which would use them as a 
platform for a total takeover. 

Ideally, Ferranti would like 
the NEB to agree to a two- ■ 
stage withdrawal, selling off 
half its holdings now and the 
rest in perhaps a year to 18 
months’ time. That way. it feels, 
the market would be able to 
absorb more smoothly shares 
which are currently valued at 
just over £50m. It would also 
he harder for a predator to snap 
up a significant interest 

TJie NEB appeals cool to this 
idea, however. It fears that if 
its interest were reduced to only 
25 per cent, it would lose con- 
trol and its strategy for dispos- 
ing of -its remaining equity 
could be successfully challenged 
by other shareholders. The most 
significant . of these at . present 
are the Ferranti family interests 
which, thanks to the remark- 
ably generous terms of the- 
original rescue operation, still 
control a fifth of the total 
equity. 

The NEB is also keen to 


demonstrate to .the; Govern- 
ment that it Is a. shrewd in- 
vestor/ Whatever .happens, it is 
. going to reap a fat profit on its 
: original investment*' how 
carried on- the books at less 
than £7m. But it must be aware 
that selling such a big block of 
shares' on -the' open . market - 
could depress- -the Ferranti 
price, which-' has Tecently been 
buoyed up by speculation about 
a possible takeover bid. 

By arranging to sell the whole 
block of shares to a single 
investor, it could hope to obtain 
a premium on "the current 
market, price.. It .would also 
avoid the humiliation that might 
follow if a sale of the shares on 
tile stock market led to. a take- 
over bid at a much higher price. 

It has been. argued,. even after 
the recent wave of mergers, that 
the British electronics industry 
remains too fragmented and. 
that further consolidation must 
take place if it is to compete 
effectively on international 
markets. Even General Electric 
(GEC), the. giant of the UK 
industry, is only -about one 
third , the size of Siemens of 
West Germany. 

Ferranti' strongly disputes 
this view. It argues that its sur- 
vival as an independent .entity 
is essential to its ability to main- 
tain high standards of innova- 
tion and technological excel- 
lence. It points to the commer- 
cial success of many smaller 
U.S. electronics companies like 
Intel and Hewlett Packard. 

Almost two thirds of 
Ferranti’s business Is defence 
work, the bulk of It for the 
British Government. It claims 
that its disappearance ^ an 
independent company * could 
significantly reduce competi- 
tion. This would be especially 
true if' it were to be merged 
with GEC’s Marconi division, a 
major competitor in several key 
areas, notably airborne radar, 
inertial navigation systems and 
minicomputers for military pur- 
poses. 


for its independence 



Mr. Derek AKut-Jones: 
painless medicine 

The third main plank of Fer- 
ranti’s case against being auc- 
tioned off to a single buyer is 
more overtly emotional. It says 
that apart from the initial in- 
jection of funds by the NEB, its 
recovery has been largely due 
to its own efforts. Moreover, 
Mr. Derek Alun-Jones. manag- 
ing director, claims that from 
senior management down, the 
company’s 16,000 employees are 
dead set against an unfriendly 
takeover.' 

The company also claims, with 
some justification,' that the 
-primary -motive for the NEB 
disposal Is political, not com- 
mercial. The NEB is under 
strong pressure from the Gov- 
ernment to sell off as many of 
its holdings as possible, and 
Ferranti is one of its plums. 
Only three weeks ago it agreed 
to sell Fairey, the engineering 
group, to S. Pearson despite 
Fairey’s apparent preference to 
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be floated- off as an independent 
company. 

If the NEB did decide to sell 
off all its shares to one buyer, 
there could be a variety of can- 
didates interested in taking over 
Ferranti. Leaving aside a 
foreign purchase, which would 
almost certainly be blocked for 
strategic reasons by the Minis- 
try of Defence, speculation- in 
the City focuses on three 
broad categories of possible 
bidder. 

First, big companies already 
involved in electronic and de- 
fence work. Of these, GEC has 
the cash but would risk facing 
yet another challenge from Ihe 
Monopolies Commission. Racal 
and Hioin already have their 
hands full, having recently pur- 
chased Decca and EMI respec- 
tively, while Plessey. for a 
variety of reasons, including 
size, is not considered a credit- 
able bidder. 

The second group includes 


companies more on the fringe 
of the defence or electronics 
businesses which might be keen 
to diversify further into these 
areas. Hawker Siddeley and 
Lucas Industries have been 
mentioned in this context. 

- Finally, and most unpredict- 
ably, it is always possible that 
Ferranti could be attractive to 
a big conglomerate with money 
to spend. 

If, on the other hand, the 
NEB fell rn with Ferranti’s 
wishes, the company would 
have to show that it could 
prosper as an independent 
entity. 

Ferranti was driven into the 
arms -of the Government in 
1974 by. poor financial manage- 
ment. For many years it had 
enjoyed a reputation for tech- 
nological excellence, but in the 
enff its obsession with research 
and development with scant 
regard for profitability almost 
drove it into the ground. The 


crisis broke when the National 
Westminster Bank - refused to 
extend its overdraft facility, 
and no . other- private sector 
rescuer 'came to its aid. 

In the circumstances, the 
Ferranti brothers who had been 
running the business, managed 
to extract very attractive terms 
for the rescue. The deal left the 
two brothers and their family 
with a substantial equity 
interest, which has also appre 
elated greatly in value, and 
allowed them to remain on the 
Board as non-executive chair- 
man and deputy chairman. 

The Government injected 
£15m into Ferranti, of which 
£6.3m was in loans and the rest 
in equity, amounting to 62.5 per 
cent of the total. It undertook 
then to reduce its shareholding 
to 50 per cent, which it did in 
September, 1978, by selling part 
of its Interest to existing share- 
holders. 

A good deal of the credit for 
turning Ferranti around must 
go to Mr. Aluu-Joues. who was 
drafted in from Burmah 0?1 in 
1975. The medicine he applied 
seems to have been relatively 
painless. While leaving most of 
the existing management intact, 
he moved swiftly to instal a 
system of strict financial report- 
ing and control. 

When Mr. Alun-Jnnes took 
over, Ferranti's operations 
were fragmented into 15 differ- 
ent businesses, all of them re- 
porting separately to the chair- 
man. These have now been 
consolidated into five groups: 
computer systems, instrumenta- 
tion, electronics, engineering 
and the Scottish group, which 
produces a wide range of. elec- 
tronic and electro-mechanical 
systems with -a strong mililtary 
flavouring. 

In the process, a number of 
peripheral activities have been 
sold, including Ferranti's Cana- 
dian subsidiary, its cathode ray 
tube business and a helicopter 
operating company. It has also 
joined forces with Siemens, in 


as attempt to strengthen its 
long-established but faltering 
position in electricity meters. 

The group has substantially 
increased its capital spending 
after a period of cash starvation 
during the crisis years. Despite 
unproved earnings, Ferranti is 
still not profitable enough for it 
to be able comfortably to fin- 
ance its future capital needs, 
which are heavy. A year ago its 
return on capital was under 17 
per cent and its profits in 1979- 
1980 are unlikely .to have been 
very much higher than the pre- 
vious year’s £9. 9m. reflecting 
the effects of strikes, high inter- 
est rates and adverse currency 
movements. 

Its financial constraints have 
encouraged Ferranti to concen- 
trate beavily on the military 

The company needs to 
develop more 
aggressive marketing 

market, which in any case has 
been buoyed up by sharply ris- 
ing defence spending. Though 
the company complains that in- 
flation has eroded the return on 
capital permitted by the UK 
Defence Ministry, its prime 
customer, this business provides 
a regular and assured cash flow. 

The boom in defence spend- 
ing has helped lift Ferranti’s 
order intake in some areas hy 
40 per cent and more in the 
past year. City analysts predict 
that profits could rise substan- 
tially in 1980-81, and Ferranti 
itself says that a 30 per cent 
return on capital is achievable 
over the longer-term. 

The exacting technical stan- 
dards set by military procure- 
ment have led Ferranti to pro- 
duce some outstanding new pro- 
ducts. It is a world leader in 
gyro technology, as well as the 
developer of Europe's .first 
microprocessor and of an un- 
committed logic array (ULA) 


chip which can be adapted to 
custom applications. The last 
of these recently won the 
Queen’s Award for Industry and 
could have a bright future on 
the civilian market. 

A number of City analysts be* 
lieve that Ferranti will have to. 
learn to compete more ener- 
getically outside the militaiy 
field if its future is to be 
assured over the longeMerm. 
To do so, it will have to ensure 
that its research and develop- 
ment effort is directed more to- 
wards commercial applications 
than in the past According to 
Mr Ian Cole, of stockbrokers 
James Capel, “ Ferranti must 
find a better balance between 
the optimum technical solution 
and the economically most effec- 
tive one." 

Mr. Cole agrees with Mr Peter 
Minton of Burkmaster and 
Moore that the company needs 
also to develop a more aggres- 
sive marketing strategy if it is 
to capitalise on the commercial 
potential of products like the 
ULA chip. 

Ferranti itself points out that 
it has had some successes in 
commercial markets, such as 
petrol station metering and com- 
puter typesetting equipment. It 
is also enthusiastic about pros- 
pects for selling its electronic 
technology in West Germany, 
notably to the Federal Post 
Office. But it complains that 
many industrial customers in 
the UK remain largely indiffer- 
ent towards high technology 
products and thar public bodies 
like the Post Office do not pro- 
vide enough stimulus for inno- 
vation among their suppliers. 

For the moment. Ferranti 
appears well placed to continue 
the recovery which it has made 
since the mid-1970s, under- 
pinned by strong demand from 
the defence sector. The next few 
weeks will see whether it will 
be left to pursue (fills path inde- 
pendently or whether it will 
be forced, against it wishes, into 
an arranged marriage. 
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Definitely 
made in 
Britain 

“Made in Britain" will soon 
lake on an extra significance 
when the Government brings in 
new regulations to force 
importers of a wide range of 
consumer goods — covering 
clothes, textiles, fontwear, elec- 
trical appliances, and cutlery— 
to label clearly the country of 
origin. 

The move is aimed at giving 
.substantial backing lo the “ Buy 
British " campaigns which are 
traditionally launched during 
limes of economic crisis. (The 
latest was launched earlier this 
year— admittedly with some 
initial success— by Sir Michael 
Edwardcs for BL cars). - ‘ 

Once the regulations are 
brought in. probably in the 
Autumn, Government officials 
will sort out with the various 
trade bodies just which goods 
can qualify for the " Made in 

• Britain ’*. tag and which have to 
rereai their true country of 
origin. At present the Trade 
Description- laws Rive con- 
siderable latitude to importers 
to disquise the country of 
origin. 

The decision to bring in the 
new regulations was announced 
by Mrs. Sally Oppenheim, 

. Minister for Consumer Affairs, 
at the annua! jamboree of the 
National Union of Towns- 
women's Guilds in London’s 
Royal Albert Hall , earlier this 
week. 

t Mrs. Oppenheim. a past viee- 
< president of the Townswomen, 
did not chose the occasion by 
chance. Instead, it repaid the 
efforts of the Guilds last 
Autumn when, at the Minister’s 
p-'qui'M, they surveyed their 
members lo find their views on 
goods being origin marked. 

At that time Mrs. Oppenheim 
pointedly made clear that she 
warned in receive the views of 
the ■* grass-roots *’ consumer as 
well as the professional con-, 
sumcr bodies. In the end, how- 
ever. Mrs. Oppenheim also 
enlisted the aid of the state- 
financed National Consumer 
Council tu carry out a study 
of consumers' views on origin 
marking- Both surveys came 

m the same conclusion: that to 
help consumers make “value 
for money " decisions before 
buying it was helpful to know 
the country of origin. Cheap 
suits, r»r example, might not 
he. considered such va [“ e 
il consumers were aware that 
thev came from Eastern Europe. 

But Mrs. . Oppenheim s 
decision to press ahead with 
new regulations to enforce 
country of origin marking have 
wider repercussions, both for 
personally and for one British, 
industry "in particular. 

Over the past few years a 
major controversy has been 
raging within the Sheffield- 
based cutlery industry over the 
.practice of some companies of 
importing cutlery " blanks 
from the Far East, silver-plating 
them in Sheffield. then 
Mumping “ Made m Sheffield 
*>n Them. Cutlery imports now 
account fur some 70 per cent 
. «f the market according to trade 

estimates. , . 

• The row has developed 
. bvcauM! some traditional Shef- 
field TuttcrymaoufactoreT?: wno 
produce and plate their cutlery 



In the world. Their plan— to 
walk its entire 2,050 -mile 
length, a journey that will take 
them about five months and end 
up in Maine, close to the Cana- 
dian border. 


Sally Oppenheim— -double dilemma 


entirely in Sheffield— and 
legitimately describe their pro- 
ducts as “ Made in Sheffield " — 
object to foreign imports being 
given this still-valuable 
attribution. 

Mrs. Oppenheim has been 
drawn ijita the controversy 
mainlv because she is Consumer 
Affairs Minister. But, ironically, 
she is also a native of Sheffield 
and a member of the Viner 
family, one of the major cutlery 
manufacturers. 

Whatever she does in mis 
area, therefore, will almost 
certainly be criticised ' by some 
sections of the Sheffield cutlery 
community. But Mrs. Oppen- 
heim’s officials in the Depart- 
ment of Trade have come up 
with the solution which they 
hope will solve her dilemma. 

Under the new rules, the 
country of origin for labelling 
purposes will be the country 
where the “last treatment or 
process resulting in a substan- 
tial change took place.” In the 
case' of imported cutlery, how- 
ever, this will almost certainly 
mean that ** Made in Korea ” 
will have to be stamped on the 
knives and forks since silver- 
plating is not considered a sub- 
stantial change. But the cutlery 
companies thus affected will be 
able. Mrs. Oppenheim shrewdly 
points out. to add “ and silver- 
plated in Sheffield" if they sn 
wish. 

Weather 
to bang 
about in 

Weather men and hang-gliding 
pilots share an intense interest 
in a thin skin of the atmosphere 
called the " friction layer.” 
extending upwards for about a 
mile from the earth's surface. 
It can be. .likened to a lubri; 
eating film between the spin- 
ning orb and the upper 
atmosphere. ... 

The solo flyers . exploit the 
idiosyncrasies of airflow , in this , 
friction layer to enjoy their 
sport. The weather men want 
to explore in' much greater 
detail just how this very turbu-: 
lent layer of air is behaving. ” 
The solution may be for more 
of the weather men to/ learn 
hang-glidltiff- snd BA and see for 
themselves. - 

Fitting scientific Instruments 
to, hang-gliders has tremendous 
potential for weather forecast- 
ing. suggests a . mOteorolosaat 
writing in Weather, the journal ■ 
of . the Royal Meteorological 
Society. Hang-gliding has 
already developed Into a very , 
sophisticated pastime, /with 
altimeters. compasses and: 
variometers - (for vertical 


motion) commonly worn by the 
pilots today. 

Hang-gliding took off as a 
sport with the introduction of 
Francis Rogallo’s design of 
glider, once studied by NASA 
scientists as a way of steering 
their returning spacecraft after 
re-entry into the atmosphere. 
-Skilled pilots can exploit the 
micro-climate of the first mile 
of atmosphere to fly safely at 
speeds up to 35 knots, cover 
distances as great as 50 miles, 
and remain airborne, for htfurs 
— 8 hours, 26 minutes in one 
case. 

Pilots try to keep well clear 
of cloud, where the heat 
released from the air as water 
droplets are forming can pro- 
duce very turbulent conditions. 
But they are still discovering 
new sources of lift especially 
in mountainous regions, from 
local aberrations in the wind. 

At the moment the weather 
men can provide only general 
indications of whether the 
weather will be suitable for 
hang-gliding. But local fore- 
casting offices are receiving a 
growing number of calls from 
dubs. They can advise on such 
crucial questions as which way 
the wind will be blowing at a 
particular time and place, and 
— less critically important — 
what the wind speed will be. 
The forecaster may be able to 
advise grounded pilots of a 
" weather window " between a 
succession of depressions when 
they might get in a good flight 

But what the weather man 
needs for a more precise fore- 
cast when flying conditions are 
doubtful - at a favourite hang- 
gliding site is a detailed picture 
of how the locality itself will 
respond to the arrival of the 
next piece of weather. He can 
build this up only by having- a 
lot more feedback from experi- 
enced pilots studying the area 
and reporting their experiences 
to the local met office. 

• The man who really knows 
What to look for, of course, is 
the meteorologist himself.- Per- 
haps the first Bank Holiday TV 
report of the weather for 
Brighton' from a heavily instru- 
mented weather man hang- 
gliding off the South Downs is 
not far away. 

Spring 
in the 

Appalachians 

Every year at about this* time, 
strapping individuals with 
sturdy boots and bulging ruck: 
sacks head for ‘the hills, of 
Georgia. Their goal— the start 
of the Appalachian Trail, the 
longest continuous hiking trail 


is a good time to start 
this Herculean trip because you 
follow the unfolding North 
Americna season as it moves 
up the' East Coast, and you 
arrive in Maine in September, 
just , after that state’s awlful 
“ black fly ” season. 

' You catch the blossoming 
godwood jn Georgia and Vir- 
ginia, the budding maple in 
New York, the height of summer 
in New England, and the first 
fluish of fall in Maine. 

This may not fit your idea 
of a summer holiday — and who 
has five months to spare any- 
way? But the trail holds a 
fascination for hikers from the 
world over, and thousands 
tramp along at least part of it 
every year. Having just com- 
pleted seven nights' and 90 miles 
on the trail myself, I can testify 
that the trail offers rich but 
hard-earned rewards. 

Opened up more than 50 years 
ago by a group of inspired 
nature-lovers, the trail is 
miracle of 20th-century conser- 
vation. Indeed, the 1920s prob- 
ably marked the last chance 
they had to create something 
like this because much of the 
land would have been swallowed 
up by development in the de- 
cades to come. 

The trail is administered by 
a non -p rofit-m akjfe g conference 
based in West Virginia, and 
maintained by thousands of 
volunteers along its entire 
length. They fight for its rights 
against an encroaching world. 
Like British footpath protectors, 
trail-lovers organised a two-day 
“ walk-in ” last weekend during 
which every inch of the trail 
was covered. 

But this is not to say that 
the trail is an easy walk. Bather 
the opposite. It is not an en- 
gineered path, or even a cart 
track. Most of the way it is a 
thin trail which winds its way 
along the ridge of the Appala- 
chian Mountains, the oldest rock 
formations in the U.S. Fallen 
trees and boulders litter the 
way. The trail passes through 
swamps, across rivers, up rock 
faces and down gorges. Even 
hardened hikers have trouble 
doing more than two miles an 
hour, or 15 miles a day. 

The trail takes the scenic 
route where possible. So if 
there’s a mountain to be 
climbed, a view to be seen or a 
vale to be enjoyed/ the trail will 
meander off towards it, and 
there are no short cuts. - 

Most of the time, the trail is 
several miles from civilisation, 
deep in the forests or far up 
the hills. Every 15 miles or so 
it crosses a road or passes a 
village. But the. hiker must 
carry at least two days' food 
with him all the time, plus Ms 
tent an dotber needs, making a 
pack weighing 30 pounds or 
more. 

But it. can’t be that bad. 
Seventy-year-olds have been, 
known to complete it, getting 
through several pairs of boots 
in the proces. And even if 
you only go for the view, there 
are few frights to beat the 
AppaTachlrUs on a sunny spring 
morning, with'jhe mists rising 
off the wooded slopes. 
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MONDAY — Amalgamated Society 
of Boilermakers, Shipwrights, 
Blacksmiths and Structural 
Workers biennial conference, 
Scarborough. National Union of 
Public Employees conference 
continues, Eastbourne (ends May 
27). National Association of 
Head Teachers conference con- 
tinues, Cheltenham (ends May 
27 ). 

TUESDAY— EEC Emance Mini- 
sters meet, Brussels. Confedera- 
tion of British Industry monthly 
trends (May). Retail sales (April 
provisional). Preliminary esti- 
mate of gross domestic product 
based on output data (first 
quarter). Isle of Grain mass 
picket planned over striking lag- 
gers at power station. Three-day 
international conference on 


Economic Diary 


textiles opens in Brussels. Bar- 
clays launch new petrol purchase 
credit scheme. Advisory, Concilia- 
tion and Arbitration Service 
annual report. Mr. Peter Rees, 
Minister ' of State. Treasury, is 
principal speaker a* Institute of 
Directors — Oyez conference on 
“The Budget,” 116. Pail Mali. 
London. Isle of Man Tynwald 
meets to consider first Budget. 

WEDNESDAY— Mr. Len Murray, 
general secretary. Trades Union 
Congress, gives- Granada Tele- 
vision lecture on “The Demo- 
cratic "Bargain.” City of London 
GurltfiiaJl. • Sfir • John Green- 


borough, deputy president. CBI. 
speaks at British Export Houses 
Association luncheon, Cafe Royal, 
London. Two-day meeting of EEC 
Agriculture Ministers opens, 
Brussels. Commonwealth De- 
velopment Corporation annual 
report Bricks and cement pro- 
duction (April). EEC Economic 
and Social Committee two-day 
plenary session opens, Brussels. 
Iran's new Parliament meets for 
first time. 

THURSDAY — Inquiry ' into 
Bushey train crash begins, 65, 
Clarendon Road. Watford. Energy 
.Trends publication^ ' Investment 


intentions of the manufacturing, 
distributive and service indust- 
ries (19S0-S1). Department of 
Employment Gazette will include 
stoppages of work due to indus- 
trial disputes (April): overtime 
and short-time working in the 
manufacturing industries 

t March): employment in the pro- 
duction industries (March); and 
quarterly estimates of employees 
in employment (December). 
Meeting of EEC Standing Com- 
mittee on Employment, Luxem- 
bourg. 

FRIDAY — Sales and orders in 
the engineering industry (Feb- 
ruary). Car and Commercial 
vehicle production (April final). 
SATURDAY — One-day Labour 
Party conference against Govern- 
ment policy. Wembley. 
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i spy J. spy 



Signaal does notmake a 
popular children’s game 
obsolete- But the feet 
remains, thatSignaal 
makes things ytsible, that 
the naked eye cannot see. 

Airplanes,30.000 feet 
up in the sky. Stars, 
countless lightyears away. 
Ships, well beyond the 
horizon Submarines, 
hiding under the surface. 
And imssfle^ trying to 
sneak in at treetop-level. 

Signaals detection- and 
control systems contribute 


to the safety in the world in 
many ways. And Signaal 
constantly takes it to a 
higher level. By being 
innovative. 

When, in 1981, the IRAS 
satellite will transmit its 
interesting findings to 
earth, much of this will 
have been made possible 
by the computer- and 
communication systems of 
SignaaL Whenever a ship 
or airplane docks safely 
after its trip, it is likely that 
Signaal has contributed to- 


rts homecoming. And if 
potential ennemies keep 
being discouraged by- 
effective defense systems, 
these systems are likely to 
be produced by SignaaL 


© 


SIGNAAL 

. Hollandse Signaalapparaten B.V 
P.O. Box 42 - 7550 GD Hengelo- 
The Netherlands 6 

Tel 074-48'8111-Telex 44310. 
Radar, Combat Information anrf " 

'Weapon Control Systems 
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Companies and Markets 


UK COMPANY NEWS 


Financial Tunes Saturday May 24 19S0 


Homfray losses exceed 
forecast at six months 


Gieves turns in £0.45m: 
warns of poor first half 


ANTICIPATED midway trading saving £4m on wages and over- 120p yesterday, a far cry from Gieves Group, now in volun* 

losses at Homfray and Co. turned heads while the new machinery the £124 they readied in Feb- tary liquidation, reports a pre- 

out to be considerably greater is expected to maintain output ruary 1970 at the height- of tbe tax profit of £1.01m against 


BIDS AND DEALS 

CL! disposes of 7m 
Trafalgar shares 


than expected, due largely to levels when working efficiently, boom, 

stock write-offs, and the carpet The shakedowns in the UK 

manufacturer finished the six carpet industry should leave the - 

months to March 29. I960 with a survivors well-placed if the re- 17^ 

deficit of £2.48 rn, compared with ceding dream of softer sterling X 1 

profits of £290.000. materialises. In the meantime. 

But products from the group's it is not a good sector for widows 
new rotary printing machine are and orphans. Jjfc 

receiving a good response, say 
the directors, and as volume 

increases they expect the current Uaoa| A am ' — | 

rate of loss to be progressively X UdvIUUll o 
reduced. FIRST 

The commissioning of the new wvirilfi/m Intern 

plant was delayed and it is only UidlUCll he sul 

now that satisfactory levels of King, 

output are being achieved. ' J annua 

During the transition period the QI VI fit" fill His 

group endeavoured to maintain in whi 

sales by the introduction of By George Milling-Stanley ing gr 

seven-day working on existing „ _ pectat 

plant supplemented by commis- SHAREHOLDERS IN ^ Poseidon, sir . 

j - _ __ j mi.:, rho rnmnsnv iL a nirn n iffMiahtPrf 


First half 
setback 
at Babcock 


n.59m for the year to January r 

31, 1980. while the group’s -Davrr 

quoted rump, Gieves Group n a 

(1980) turned in a figure of gSJfJ ***** S 

£451.000. The old GGL went D^San^ ” ""i I”";* U 

into liquidation in order that Elltanai Min ;;;;; ; ; JJ 

holders could gain tax benefits Fashion „„ Generai ... 45 

from The . Df ft , P f r h °; A. Goldberg 3Ui 

ceeds on the £3.66m sale of the Hiel(J n oi 

company’s mechanical binding Homfray nil 

systems business. Pentiand in. T«t "V. irit ' i.s 



Date 

Corre- 

Total 

■’Total 

Current 

- of 

sponding 

for 

last 

■payment payment 

div. 

year 

year 

,inL 0.6 

Julyl5 

— 

— 

.1.6 . 

2 ' 

_ 

1.65 

2.6 

2^5 

\2 

MB 


ts 

80.75 

nil 


1.66 

nil 

2.16 

1 ... 4.5 

July Iff 

3.41 

6.6 

5.51 

3.96 


f3.77 

5^5 

15 

0.25 

July '40 

0.75 

0^5 

0.75 

.int . nil 

— ' 

nil 

'• — 

1 

inL 1.5 

Aug 1 

1.5 

— 

16.28 

nil 

— : 

0.5 

nil 

1- 


rroCT TT.rt- B . . For the year, this division— viners nil — : 0.5 nil 1- 

* iKbi HALh Profits at BaoeocK resu j ts 0 f which are not included Dividends shown pence per share net except where otherwise stated. 

[” le J; 1 1 « 7,L P e r XP ££ e T n v!n iD ^ new GGI^-returned * Equivalent after allowing for scrip issue. tOn capital 

be substantially lower. Sir John tradin'; profits of £622,000 increased bv rights and/or acquisition issues, t As forecast at 

King, the chairman told the (£712,000) on turnover of time o£ reorganisation. 5 Adjusted for comparison. . IFor 58 

£5-4»m f£4.61m). Turnover and weeks. '! Including non-recurring dividend of 0.83p. 


than those for the corresponding holders the cash was to be 


During the transition period the III Y 111 C II 11 His warning came after a week figures of lhe other ” * 1 — r ~ 

group endeavoured to maintain in which several other engineer- divisions are as follows: tallor- 

sales by the introduction of By George Mllling-Stanley ing groups had lowered their ex- an( i outfirters £6.3m _ . . _ , __ .. ... * 

seven-day working on existing . .. „ .. pectations for the year. (£5 Aftm) and £444.000 (£347.0001; than th we for the corresponding holders the cash was to be 

plant supplemented by commis- SHAREHOLDERS IN Poseidon, Sir John said that current pro- boo V UI j magazine manufacture Period. However. the directors of applauded, it did. mean the loss 

sion dyeing and printing. This the company which highlighted fits were being affected by high rvosm f£B53m> and £244.000 the ne Y GGL reaffirm their 0 f fts major profit earner and by 

proved expensive and, in some the boom in Australian nickel interest rates and recent ex- f cw>o O00V publishers and book- expectation that dividends total- f ar the most impressive if 

cases, unsatisfactory. exploration shares in the late chance movements, while a re- Qp ii pr ', r\ ssm (£0 67m) and ling not less than 2p net will be measured by the return on assets 

First half turnover fell from CMIt marked change in ordering nSB.OOO t £46.000) loss: motor recommended . for the current of just £i$ m . what is left is 

£20-29m to £14.78m. and the ever nd ‘. A 5 P ay ‘ pa' : ?ms in both the U.S. and Lk Healers and car park operators yew- For the year to January 31 hardlv exciting. Cornerstone of 

directors point out that thev are P*. 1 ” 5 i2-4op) a share had indicated that trading con- figiem (£lS.2ml and £131.000 last the old GGL paid on interim the group. Gieves and Hawkes. 

continuing to sell in a very diffi- IS ™ T2KoIT 0 /ri«iil\‘ rtition,? would b ® m °r® severe (E2n 000). The parent comDany of 1.5n net and a distribution of shows S ome impressive figures 

cult and oversupplied market. profits of A?i3. ism Ul.em), up than prP viously bought for at had rents receivable less central 2^p will be made on May 30, as but longer term the performance 

The interim dividend is again from A511Bm - . . least the next few months. expenses of £25.000 (£82.000) the proceeds of the realisation is likely to be steady rather than 

omitted — a final of lp net was The profit came From divi- The clt*!rman reiterated, how- anrt ^ile the old GGL oaid of ordinary shares. sparkling. Book manufacturing is 

paid last year, when the 12 dends paid to Poseidon by Kal- ever, that the steel strike earlier , n t Pr est of £322,000 (£314.0001 Tax of the old GGL for 1979/ distorted by the switch to factor- 

months' loss amounted to £1.0Sm. goorlie Lake View, the gold this year had a serious effect on that of new GGL absorbed 1980 totalled £79.000 (£821.000). ing as It loses at the trading 

The deficit now reported in- mining concern in which it has onlv two of Babcock's opera- £>T7.000. whereas the new GGL bad a tax level but saves on interest. The 


eludes depreciation of £564,000 a 47 per cent stake. Ironically, tioos. 

. . . -I . .ATA hnni DnrAirlnn'r 


charge (£126,0001. 


the gold mine's processing plant 


After extraordinary debits or T0 ^be milling of nickel sulphide 
£429.000 (£734,0001 the attrihut- from Poseidon's Windarra mine 
able loss emerges at £2.91m *° "'efiMTi Australia, 
f £571.000 loss) and the loss per Poseidon, which spent 27 
25p share is shown as 16.lp (1.1? months in receiversMn after 


earnings). 

• comment 

Homray gave fair warning in 
February of stormy weather 
aliead. and the forecast has been 


tbe failure of its nickel venture, 
said that tbe decision to pay a 


Engineers’ 
strike hits 
Castings 


The directors onint nut that credit of £85,000. These figures current half will be held back 
nrnfils of the tailoring and out- included special tax credits of by the site moves though it will 
fitting division are a record and £415.000 and £291,000 respec- achieve more softback capacity 
half the fall in trading profits tively. - where growth prospects are 

fmm bnok and magazine manu- The profits after tax of better. Publishing losses are well 

facnire is due merely to a change £536.000 for the new GGL repre- up reflecting two acquisitions 

nf pnliev in that division, which sent earnings of 9.1p per share, which Gieves has not sorted out 
is now factoring its debts. This If there had been no special tax yet, but more frustrating is the 
resulted in a corresponding credit, net profits would have continued loss at Bookmark 
reduction in interest payable. been £245,000 and earnings 4.2p. (party selling). Finally Mam os. 

t u. r .w, nt u pr For the old GGL there were predominantly a BL dealer, was 
v.i/ r +ha P fJii .ml /mm n,nrp extraordinary debits of £185,000 in the red In the second half and 
1 (£243.000 credits) during the 12 trading remains dulL Overall the 

months. . dividends absorbed group makes it very, clear, that 

nn^nnj^f new £8S-«» (£195.0001 and £652,000 the near term is bleak. Borrow- 

8 operallons “ neW (£315.000) was retained. ings are uncomfortably high at 

ractones. The report and accounts for £S.4m against shareholders’ funds 


- Commercial Union 'Assurance 
has reduced its shareholding in 
Trafalgar House, a company with 
which It has had close conoec* 
.tion&for many years. 

L. Messel has sold through the. 
market- 7m Trafalgar shares, cut- 
ting ClTs holding from 7.89 per 
cent to 4.95 per cent— just, below 
the level at which a share stake 
has to be -disclosed. It is under- 
stood that the shares were well 
spread over a large number of 

institutions. 

No reason was given for the 
sale but it was thought to have 
been portfolio balancing deci- 
sion. . . ' . 

Mr. Nigel Broaches, the chair- 
man of Trafalgar was introduced 
to CU by Lord Crowther in the 
company's very early days. And 
CU has backed the company ever 
since. . 

The financial backing of CU 
: has been crucial- to Trafalgar. It 
enabled Mr. Broaches 1 to carry 
out his first six figure' deals: and 
it backed him in his first nuhlic 
takeover deal. CXJ’s stake in Tra- 
falgar has been built up over a 
number of years. 

Sir Francis Sandilands. the CU 
chairman, is also on the hoard of 
Trafalgar. 

MAPLE DIRECTORS 
ADVISE ACCEPTANCE 

Shareholders of Maple and Co. 
(Holdings) are now being advised 
that it is their best interest to 


accept 7 the revised offers from 
Waring rad GlUow.as the Maple 
directors Intend . to do sflj n 
respect of their owel 11 1.147 Ordi- 
nary shares. * 

Amicable .. discussions havt 
started between the boards of 
Maple and WfcG regarding the 
future operations ; of the com- 
bined group and WfcG-ha* given 
assurances on lhe future of 
Maple employees. 

B, PARADISE 
The 10p per share offer by 
IL & J. PoUnun, the clothing 

manufacturer and retailer, for. 
the 37.1 per cent of the equity 
of K Paradise not already owned, 
has been accepted in respefT of. 
27.830 shares— 2^ per cent of the 
equity. ' 

'-1116 offer — which has now 
closed— made in accordance with 
Takeover Panel rules following 
Pullman's acquisition of a further 
33.9 per cent stake in Paradise 
at 3p per.share, taking its holding 
up to 62.9 per cent. - 

The share -purchase was made’ 
from directors and family share* 
holders and follows a Similar 
purchase last October— although, 
then the price paid was 10p. 

Paradise has said that it would., 
like to maintain a separate list-” 
ing for Paradise shares. Trading, 
in the shares— suspended at 24p, 
on March 24— was resumed on. 
March 27 and yesterday closed 
unchanged at 17p.. - -• 


GRE merger to strengthen 
South African interest 


BY JIM JONES IN JOHANNESBURG 


ahead, and the forecast has been Polsedon had previously year to March 31. Turnover in- factories. 

amply borne out at the half-way understood that it could not pay from £5 .83m to £6.66m. publishing and bookselling is “ d . acCoun ^ for *?'' 

stage. The stock writedown a dividend while its accumila- There was a tax charge of , u StantiaRv a new VenSre an d ^ ^ ST* 1 * 

snapped up around £lra, while ted losses exceeded paid-up £4SS,105 (£555.794) leaving net Jhe motir deiline dlrisS^T c“ - «nsolidatcd balance sheet of the ^ *e company has 

over-optimism about installation capital. The company's losses at n-ofirs nf £488.332 (£513.008). S L e „ ™ nev C <± GL - wU show share Industrial proper^ development 


over-optimism about installation capital. The company's 
schedules for the Mitter Rotary the end of its last frna: 
machine left an awkward spring- (June 30. 1979) 

time production gap. Australia, AS 11.35m, against Issui 
which chipppd in a full-year of ASS.39m. in the 
£218,000 profit in 1979, is run- 16.97m 20 cent shares. 


c a ys results were holders are warned that results • comment 


looks to be rising prospective— 


nintr at break-even while new However, the compa'nv’s share affected b- the' engineering strike fo S fhe „ al * months . t0 . , Ju]y 31 - Whiie Gieves' move to sell off. and forecast yield of SB per cent- 

equipment is installed there. The premium account stands' at some and disputes at some customers' 1980 will be appreciably worse -James Bum and give share- at 49p is hardly a snip, 
group feels that it plumbed the AS 14.8m. and Poseidon has called n’ants. Demand is currently low 

depths in November /December, an EGM to consider writing off ‘o enjr'n^erins. automobile and T! H A T T T7~ 1 1 1 1 

and that (here should be a the losses against this. The move building industries, but th? com- I nlllAT I lA AAlllfl 111 * AO 17 A17AH ' 

gradual uphill move towards the is subject to confirmation by the nan.’- is in a strong position to ■ /I I 1111 B 17 i.l 111 111 III C f CI I 

black around autumn. The Supreme Court of South Austra- survive temporary fall-off, having 

labour force has been trimmed 11a. received many- orders for new _ _ _ . 


from 1.700 to SOO over the half, Poisedon shares closed up 3 at lines in the motor industry. 

Hield Bros, sees little reward 
from reorganisation this year 


Talbot UK could break even 
this year with profits in 1981 

LOSSES -AT Talbot UK in 1979 Cortina-dominated fleet market The directors report that sales 
more than doubled from the pre- and hopes to see its market share to the second six months of the 
vious £20 2m to £41.14m but Mr. build up this year to 8}-9 per year were affected by increased 
George Turnbull, the chairman, cent from the 7 per cent level VAT, unseasonable weather and 


- says the company is srill on of last year. ■ consumer resistance.- 

from reorganisation this year 

** Sales last year fell from 1 J L increased turnover and they 

£61 0.18m to £5752 1m hut the VjOlQ D remain confident of the com- 
LOSSES AT ffield Brothers. Overall stock was reduced, im- production in the UK planned to di^ectore say the results are as © pany*a ability to maintain, its 

worsted cloth making group, con- proving the cash position, and r-ach 720.000 units for the first ' e '?l ectcd - t „i. P'1 4^ pattern of growth In the future., 

tinued in the second half of advantage has been taken of time. ^*7 the Joses almost Qf F the 12 months earning* 

1979-80 and at the year-end to thee liquid resources. First quarter sa«es in 1980 were *EU" ,v ir °V5r coIl3p -f * U per 25p sWe toned in ^1?S‘ 

March 31. a pre-tax deflest of Some progress has been made £9.9m, compared with £5.4m for fir ^ T the groups £130m p n*i anrt HiiH/tonli mtJi 

£606,000 was incurred compared on reducing unit costs and the corresponding period last ki J s business with Iran and Tf)|* VPQf - ^ 5000 9 D°ta 

with profits or £342.000 pre- further steps are planned which vear the three-month strike in the AVI J ^ S 

vlously. The first half saw a turn- should help in this direction, the second half which shut the . „ _ . „ . *. * Vo«« Tif a 0041 paymeDt w ; 

round from a £298,000 profit to Board states. Exports to Europe _ . , „ Stoke and Rvton plants. LOWER THAN anticipated sales J-waop net- i 

losses of £263.000. have shown a considerable in- IVfqrainQl -foil The company’s loss has been rwultant pnee reductions Turnover. wnflaijmg "VAT. , 

The ctoud's reorganisation is crease in the current year but IVIfirglildi ldil covered by a £5m grant from hrouvht pre-tax profits of £2 3ten amounted -to f29.07m (£28.01m 

still nroCTMsine ^nd currem lhe strong pound and low-cost . T « Li the Government under the aid for 4he year to Man* 28. 1980. for 58 1 weeks) and profits were 

oVans mT^mke some six to nine “np^s have affected home Ht LEUSOtOQ ’ package signed with the Labour at A- Goldberg and Sons, the arrived nt after interest of 
mnmh? t 3 n l sales. “ , . Government in 1976. from departmental store group. This £566.000 (£422.000) and deprecia- 

Jams that S!? war mv oS Mr. A. G. Park, chairman, says Following a fall from £475,000 Chrysler Corporation. Talbot's compares with figures of £665.000. tion of £708.000 (£630,00). Tax 

little rpwarri ' the vear was more than difficult 10 H0» .000 at midway, pre-tax previous owner, and a £SOm cash against £586,000. for the first half for the period took £580.000 

AF,.V . „ . c-ocnnn and' the trading results very profits of Langhton and Sobs injection from PSA Peugeot- and E2.34m for the previous 58 (£272.000) and £886.000 

ifiMnnn a nh^ n awt!ir.t disappointing hut events during finished 19i 9 marginally lower at Citreon. Talbot’s French parent, weeks. (£1.423.000)- was retained. 


LOSSES AT ffield Brothers. Overall stock was reduced, im- production in the UK planned to directors sa y lhe results are as 

worsted cloth making group, con- proving the cash position, and r-ach 720.000 units for the first ‘ e ^l ectcd - . 

tinued in the second half of advantage has been taken of timp. T^cv hlsme the ’uses almost 

1979-80 and at the year-end to these liquid resources. First quarter sales in 1980 were pn * tre,v on 11,0 collapse in the 

March 31. a pre-tax deficit of Some progress has been made £9.9m, compared with £5.4m for fir ^ T hMf of the group’s £130m 

£606,000 was incurred compared on reducing unit costs and the corresponding period last *** business with Iran and 

with profits of £342.000 pre- further steps are planned which year. lhe three-month strike in the 

vlously. The first half saw a lum- should help in this direction, the ‘ second half which shut the 

round from a £298,000 profit to Board states. Exports to Europe _ . _ Stoke and Rvton plants. 

losses of £263.000. have shown a considerable in- J\/ 


Goldberg 
at £2.4m 
for year 


Two South African insurance 
companies. Guardian Asurance 
and Union National South British 
Insurance, have announced mer- 
ger plans which will result In a 
group with assets of about R125m 
(£68m) and an anuual short- 
term Insurance premium income 
of some R58m (£3lm). 

Guardian is 75 per cent owned 
by Guardian Royal Exchange of 
the UK. and 25 per cent by 
Johannesburg Headquartered 
Liberty Holdings. UNSBIC, 
which is quoted in Johannesburg, 
is 70 per cent-owned by. the 
South - British Insurance Com- 
pany of New. Zealand.. 

The deal is a reverse takeover 
of UNSBIC by Guardian, which 
will thereby obtain a listing. 
UNSBIC will acquire Guardian's 
assets In exchange for 65m 
shares, thereby increasing its 
capital to 10m shares of - Rl 
each. Minority, holders in 
UNSBIC- are, at the same time, 
being offered 350 cents— a 50 
per cent premium on the share’s 
pre-suspension price— for their 
holdings by Liberty. 


Following the merger, the new 
company will be more than 50 
per cent-owned by GRE, 25 per 
cent by South British. 15.5 per 
cent by .Liberty and the re- 
mainder by the public. J . 

For the last few years, tbs 
South African short-term inst- 
ance industry has been subject : 
to rate cutting and intense com- 
n»Mtion. UNSBIC and Guardian 
will dearlv be Ixl better shap*. 
to. weather .'-the next" few years 
nooled resources. 

on Guardian!* taxed 
profit - for ■ 197* and UNSBIC S 
estimated taxed profit for. .the 
vear to June 3b 1980. that, oi 
the combined eroun profit, is 
eriimated at R4.4n>— equivalent 
to earnings of 44 cents , per 
share on the enlarged capital. 

grand met 

Shareholders of Grand Metro- 
politan aoproved the proposed 
acanisltlon of the U.S. tobacco 
end drinks croup. Liggett, at a 
resumed EGM yesterday. . The I 

comnany’s S570m off«r for - all i 
Liggett shares expires on May 29. 1 


Berkeley Hambro placing 


losses of £263.000. have shown a considerable in- IVTstrCnflSll fall 

The group's reorganisation Is in the current year but inaigmoi xau 

still progressing and current ! he ^ rong fc pound and low-cost j t Qim Li nn 
Plans may take some six to nine “P®** have affected home dl JLaUgniOfl 

months to complete. The Board sa ‘ e *‘ „ ^ ~ Fo'lowliie a fall from £471 


the >ea“ resulted in a marSnS £L12m compared ^with £1.2m. With the restoratton of the 

1 tk. if improvement in funds available . Turnover for the 12 months Iranian contract— Talbot supplies 

I h *^I lde,ld “ cm from to shareholders. unn-oved from £H.07m to TQQ.000 car kits a year to the 

Capital exnendirure was spread £1 3.53m. for Tbe netted Iran National company — and its 

er all sections t0 °k £370,924 a gains’ £570.318 exclusion from the upcoming 

and. after exchange losses, the EEC trade embargo on Iran, 

attribuiabJ* hale nee cdvanced Talbot is expecrior a .vubslan- 

Elvmn oime ^ £473.227. The tially better year in J9S0. It 


0.45p io 0-5p. Capital exnend 

Turnover amounted to £8.5m nver a {| .sections 
compared with IS. 35m. Deprecia- 
tion charged is £208.000 _ _ _ 

(£212.000) and interest, £62,000 FJvmn oimC fVSfg* to C473.227. The flaily 'better year In i960.'' It x_ ^ r ” 

against fSfi.OOO. There Ls also an J. Ij IliU <111115 IU ret final dividend is 5p for an should he further helped by pro- PRE-TAX PROFITS of £1.02xn Developments, completed in 

L „ !nt3 -- , ductiviry improvements. from turnover of £4.67m have December. 1979, has provided 

nf -l— -WO (£5.000). relating to DOOSt CXPOIlS The interests of this ' close The UK factories are now been achieved by Che recently Dundonian wftii a significant 

reorganisation expenses. * company lie in lhe manufacture performing better than Talbot's reorganised Dandonian group in presence in .the commercial and 

The directors say the serious An increase nf 44 per cent in of Stralto.n compacts, desk aids. French plants. At the same time, the year ended March 31. 1080. residential property sector 

shortfall in demand continued, exports is forecast for tbe current men's jewellery. Twinco domes- the company is spending nearly The final dividend is the fore- Adgrey has made an important 

affecting all production sections, year by Flymo. manufacturer of tic plastics and Lady Jane hair £2m on the launch of its new cost 2p per share making a total first- contribution to group 

and none contributed to profits, air cushion lawnmowers, with care products. Solara model aimed at the 0 f 3p per 20p share, on increased results. 

capital. House building profits re- 


Dundonian emerges with 
profits past £lm mark 


Results due next week 


capital. 


The directors say the results ^ 

are a good indication of develop- ^ JfT eI <* 

mem ■ as a strong diversified inc ° me 


One of Britain's largest £133m to £)36m range, compared at last year's J.7p net level ing ICL too badly as its own C0Ve r services DroDcrtv and increased with several new com- 

brewers, Bass, reports its with £l44m last year. In xddi- rather than following the nom- systems are not compatible aod mining The current year has mw ' c S*l developments in hand, 

interim results on Wednesday, tion to exchange rale woes, the ina! increase at the interim there are long waiting lists for well and the future U R ec«Jt acquisitions have been 

It is expected to show- an company has had heavy starr-up seems likely. The hoped-for im- the IBM equipment ulute ,s fully integrated and have con- 

advance lo some £52 m over last costs for its U.S. Aquafresh provement in exchange rates Estimates of first quarter pre- ; D ’ stderably broadened the business 

year’s £45.7m. although predic- toothpaste campaign. which and energy costs have not come tax profits of Phoenix Assurance. Pnor to the November base, the directors add. The 

tions range from £49 to £55m. apparently has yet to turn to the rescue of UK spinning which will be published on Wed- reorganisation last year, the company has developed a strong 

The company has trumpeted profitable. The company has and weaving in the second half nesday. range from £5.5rn to zroup reported pre-tax profits of balance sheet with low gearing 

higher beer sales, but the share also suffered from high U.S. so preliminary pre-tax profits £$.5m compared to £5.2m In the £316,000 in 1978-79 on turnover and shareholders’ funds now in 

price has slipped of late. Bass Interest rates, as its S85ra could be down a bit from the first quarter of 1979. It atl of £l-54m. excess of"£9m. 

is again likely to take into its acquisition of the U.S. perfume £64rn last year. depends on the buoyancy of Aftr tax of £116.000 (£45.000) Tfce board considers that Dun- 

figures gains from sale of assets manufacturer. Jovan. was Analysts are expecting pre-tax investment income growth and stated earn rags per share for donian is well placed to achieve 

which are thought to be similar financed by short-term borrow- profits of around £20m from ICL, how much of 8 recovery from 1979-80 are 11.91p against 3.57p further substantial growth, both 

to last year's £4.2m. The ing. Finally, the company has which reports its interim figures last year’s underwriting losses adjusted for comparison. Muted by internal development' and 

interim net dividend is expected had io cut prices on its. pharma- on Thursday. The company made has been achieved. The winter earnings are 9.9p (3.02p). through new acquisitions, should 

to be about 2 jp. as the company ceuticals in the U.S. and Japan £IS.6m in the first half of last may not have been so severe this The acquisition of Algrey suitable opportunities arise, 

is aiming to increase the pro- where it continues to meet with year, so progress will have been year but motor accident claims 

portion paid at the interim unlicensed competition. slower for a group which has costs have risen sharply. More- t/~T t hi i n i . 

slace. Courtauld's new chairman. Mr. recently averaged compound over, the U.S. business has sunk Ia^ 1 vita 1 1 QnAQn Qi + A /|yn 

Share prices have also been Christopher Hogg, has been growth of around 20 per cent into loss, so it might be prudent I\v vr VJJ. ullCAU uL dU^ToHPlIl 

slipping for Beecham Group. lhe cutting back unprofitable opera- annually. The recession is fore- to expect the lower end of the 

pharmaceuticals and consumer tions in the past few months ing ICL customers to extend the range. AFTER again crediting £lm pro- Shareholders’ funds at the 


investment properties 


KU well ahead at £4.4m 


AFTER again crediting £lm pro- Shareholders’ funds at the 


products company, which is ex- and the high dividend yield re- life of their hardware so a higher Also due next week -re pre- visions no longer required, pro- year-end 


£44. 18m 


p«ted in announce depressed fleets apprehension that he might proportion of earnings can be Hminary results from r^iral and flu before tax of Keyser UHmann .(£40.73m) and total assets 

earnings when it reports year- also reduce the final dividend expected from software sales Counties Pro pern 1 , Alfred Holdings rose from £3Jjn to amounted to £274. 5m against 

end results on Thursday, when pre-tax profits are announ- and, in particular, from servie- Dunhill and ' Exchange Tele- £4.35m in lhe year ended March £251.7m. ® 

Analysts have been revising ced next Thursday. The less ins. The introduction nf IBM’s graph, olus interim figures from 31. .1980. Turnover, excluding Cash and bank balances at 


their forecasts downward, to the traumatic solution of holding it 4300 range should not be hurt- Scottish National Trust. 


banking, amounted to £48m and* at short notice were £3s.4m 


against £4.25m. 


(£26. 86m) and short term de- 


Company 

FINAL DIVIDENDS 

A'fflow StrramlmBf 

Barlows 

Beechsm Grpup • 

Brunmnq G-ouo (Th«l 

Backlog's Breweiy • 

Capital and Counties Proparry .. . 

C ipper N*t| 

Chapman iBaiham) 

Coalite Group 

Capa Sportswear 

Courtaulds 

Dunhill (Allred) ... 

Exchange Telegraph (Holding*) (The) 

Hill (Philip) Investment Trust 

International Paints (The) 

London and Overseas Freighter* 

London Sumatra Plantation* 

M meter Assets 

Mont* Investment Trust (The) 

New Throgmorton Trust (The) 

Ncrmand Electrical Holdings 

Pamo (P.| 

P.cktes iWiii.amj 

Pvramid Group (Publishers) 

Sangers Group (The) 

U BM Group 

Warren Plantations Holdings 

Western Brothers 

Voting and Co'a Brewery 


Announco- 

Dividend (pi* 

ment 

Last year 

This year 

daa 

Int. 

Final 

Int. 

.. Fnday 

0.525 

2 116 

0.8 

Tuasd*/ 

— 

7 865 

— 

Thursday 

2.3S5 

3 01875 

2.88 

Thursday 

1.5075 

2.345 

1.575 

Thursday 

0.6 

1.375 

0.7 

Friday 

0.7 

1 41C5 

1.0 

Thursday 

1.1885b 

2.01 

2.1 

Friday 

1.B26 

2.175 

1.626 

Thursdsy 

1.0297 

2.0«46 

1 28 

.. Friday 

0.1006 

0.1006 

0.2 

Thursdsy 

2.764t 

5.B74 

2 888 

Wsdnesday 

4.09173c S. 73343 6-250724 

Thursday 

2 088t 

4.0335 

225 

.. Thursday 

1.375 

3.2 

1.6 

Wsdnesday 

078 

1.857 

0.873 . 

Friday 

— 

0.59555 

— 

Thursday 

2 0 

4.0 

2.0 

Friday 

1.B 

2.3 

1.6 

.. Wednesday 

0.6 ’ 

1.25 

1.0 

Wednesday 

O.B4375m 0.7B12B 09 ' - 

.. Thursday 

0.9721 Ba 1.57376 

1.0927 

Tuesday 

0.8 

0.8 

— 

.. Tuasday 

02 

0.2 

0 2 

Thursday 

0.552 

2.18433 

4J>77n 

.. Thursday 

1.8 

4.58 

1.8 

.. Thursday 

. 1.98138 

^ 76562 

2.0 

Thursday 

2345 

3.905 

3.0 

.. Friday 

2.0671 

3.1457 

2.0671 

.. Thursday 

1.7 

1-8223 

2.1 


Company 

INTERIM DIVIDENDS 

Associated Sprayers 

Bass 

Borthwick (Thomas) and Sons 

Cersvsns international 

Causton (Sir Joseph) 

General Stockholders Invest. Tst. (Th 

Greenell. Whitley ordinary 

Greenell, V/H.uay '1A” ordinary ... 

I.C.L 

Moran .Tee Holdings 

North Bnnsh Steel. Group (Holdings) 
Proprietors of Hays Wharf (The) 
Scottish National Trust (The) 


INTERIM FIGURES 
Spring Grave Services 


Announce- 

Dividend (p) 

ment 

Last year Tl 

due 

Ini. 

Final 

Wednesday 

0.5 . 

0.75 

Wednesday 

2.1 

57 

Thursday 

2.4 

3.8 

Wednesday . 

2.42; • 

3.0 

Thursday 

075 

1.0783 

Wednesday 

1.0 

2.7p 

Thursday ' 

1.5304 

3.71361 

Thursday 

- 0306 

0.7441] 

Thursday 

0875 

2.1 

Tuesday. 

5.0 

3.0 

Monday 

066 

.1.363 

Thursday • 

1.72 

4 63 

Tuesday 

1.6 

3.73795 

Thursday 

— 

5.0 

Friday 

2.5 

5.0 


mg taravs services w.dn.,d,y freehol d property, £11.000 The share of opera Line 

against £3.73m surplus on the of the associated banking com- 
* Dividends shown net penes per ahaia and adjusted for any intervening Sale of the investment in Can- p&nv was up from £788.000 to 


Staled earnings per share be- posits. £29-76m (£3S.4m). Trea- 
fore provision releases are up sury and other bills discounted 
from 3p to 5.7p and from 4.9p amounted to £20.64m (£16 82m) 
to 7.6p after these releases but and advances, debtors and other- 
before extraordinary items. accounts less bad and doubtful 
In connection with the Charter- debts provisions were £138 92m 
bouse offer, the directors have against £134.35m. 
agreed not to recommend a final Current denositc 
dividend leaving the L05p in- acSS^iiJSSES ta 
tenm afready dedtrei If the _ mmat t0 £m J m ( ^So3^ 
offer should .lapse, the KU board am » at . rpn f»7icp«: fnr . 
Intends to declare a further l*- £303^ (CtSm) ust0rne r* 

terlm of l.OSp for 1979-80-tbe ^ ,f“ m 
payment last year was a single , e subsidiary, 

1.34p. Hocroft Trust for the year to 

Extraordinary ‘ credits amount 31 show a loss on non- 

to £86,000 against tbe previous banking interests of £103.000 
year's . £3.8Sm comprising a compared with £52.000. Again 
£49.000 surplus on the sale of I« er e Is D0 ***' charge. . 
freehold property, £11.000 The share of operating pi^fit 


Hambros Investment Trust has 
sold lm shares in Berkeley 
Hambro Property In order to 
reduce its holdings in the pro- 
perty sector. 

Rowe and Pitman placed the 
stake, which represents 5.88 per 
cent of Berkeley Hambro’s 
ordinary capital, at a price of 
201 Jp per share. The shares 
fell 8p to 2Q6p yesterday. 
Hambros Investment Trust will 
continue to hold 1.33 per cent 
of Berkeley Hambro's ordinary 
eapdtaJ. 

Mr. David Gibbs, a director of 
the investment trust, said yes- 
terday that Hambros was taking 
advantage of a sector which Is 
doing well. Before yesterday’s 
placing, around 18 per cent of 
tbe trust’s portfolio was in the 
property sector and this has now 
been reduced to H per cent. 
Hambros will . show a masrive 
capital gain on the transaction. 
Mr. Gibbs added, and current tax 
regulations make this an 
attractive time to sell. 

Tbe shares were placed with 
about 30 separate buyers. 
Hambros Irimited stressed yes- 
terday that it had no intention 
of reducing its own 42} per cent 
interest in Berkeley Hambro. 

LAURENCE SCOTT 

The offer by Rowe and Pitman 
to acquire shares in Laurence 
Scott at 80p each, on behalf of 
Mining Supplies, closed yester- 
day afternoon without the target 
level being reached. 

Rowe and' Pitman had set out 
to build Mining Supplies stake 
in Scott up to 29.9 per cent but 
after four days in the market, 
a level of 27.3 per cent had been 
reached. The shares were, 
unchanged at 60p yesterday. , . 

QUEENS MOAT 
AND OLD SWAN *■. 

Queens Moat Houses, which 
owns nearly 15 per cent of Old 
Swan (Harrogate), may make an : 
offer for the whole company. 

The shares nf Old Swan were . 
suspended at just below. -50p 
yesterday, putting a market value; 


on the company of around £1.1 ol 

Old Swan operates a 150-room 
hotel in Harrogate. Queens Moat 
boosted its stake earlier this 
month by purchasing the 13.5 
per cent stake held by Prince of 
Wales Hotels. 

KENDATA 

PERIPHERALS 

The industrial electronics dh> 
sion of the Swiss' watch company, 
Lengines, has signed a co-opera- 
tion. has signed a co-operation 
agreement with the British 
undertaking Kendata Peripherals 
under which Ken data will distri-. 
bute optical reader units 
developed by Longlnes for use 
in data processing. 

The agreement marks a further 
diversification in the non-watch j 
sector for Longines and its | 
parent group Asuag, of Bienne., j 

EMESS LIG HTING 

EMESS LIGHTING has pur- 
chased certain plant and machin- 
ery from the receiver of Balena 
for £190.000. The cohsi&ration. 
and future working capital -re- 
quirements of £150.000 have been 
funded .from existing • cash re- 
sources ’ by -placing,- subject tq 
shareholders*' approval, 178,000 

new ordinary shares with Sphere 
Investment -Trust. This repre- 
sents 13 pet'- cent of Em ess’s 
enlarged . issued - share -capital. 

Sauna' manufactures ! brass- 
plated decoritttve lighting pro- 
ducts, sold to multiple and mall 
order groups. the - biggest cus- 
tomer being British Home Stores. 
Thd contribution . to Emess p re- 
v-tax profits for . ’die period to June 
30. 1981, 'is exbecled to be at least 
- £60,000. vy: ' \ 

WESfERN MOTOR 

Western Motor Holdings has 
acquired the Derbyshire Holi- 
day.- Centre.- Rhyl, for about 
£25&fofcv I • . ‘ 

■ ■ --WMteri) Motor; continues to 
trade satisfactorily . with both 
. mate operating sub divisions in 
* prtilit tor first three months 1680, 
“■tb^ directors state. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Une Lo'rtdon: : EC3R 8E» ;> Telephone 01-Q1 12J2 


1979^0 
High Low 

93 6o~ 
50 T6 
275 185 

100 7B 

101 B3 

125 SB 
139 98 

15fl 102 

-T. 45 

153 10B 
300 242 
332 175 
34 t1>, 

80 TO 
56 23 

50 AS 
SB 42 
208 136 


Gross. - 

ifttes'cawia* pjvfpy 

- i. . 6,7 , 

•. .3* - 3-« 

.275 . -1?-§ ■ 


Cwip yr . : . Wc» cwmgi 

Alrsprung ............ .U.,. IT. -V 

Artnjtifls snd' Riitals*. -o* . 

B« rdon Hill 

County CifO.tP-7%. . Pf«i ;-v-™ v. .T"-: 
□ebon h Oftf. _ . 

Frank Horsoll - 

PnvtwiK* -Pflrksr •ilj.r. - TW, AT *- 


Jackson Group • ..w- 
Jamos Burroiijk-i.r— 
Robon Jenkins 
Torday rt .y— l-.-*.* 

Twin lock Old.- y» v *i..r 
Twin lock 12tiULS 
llnllock JHHdmeb>. £v . ; 


Gross.- . YWd 
PivfrV % 

■6.7 ,,10.5.: 

- 3.B‘ - 11J. 

ja.a . 5.0.- 

-15.3 . ' - 19jB 
• - 5.0 v -5.4 
7.8 8.3 

12B 12 A 





.15.7 : 

.— t 

; T^s- 

a-.+ 2 .' 

6.2 

7.1 

4.3t 


‘It I-—- 

7,2 

.. ta.: 

..'34 

' WC- 

-'i+ 6 

31 J! 

10 6 . 

9.47 

~ ' '_«• yfc - 


14^ 

Si 

. 5, St 

~r 

^-.•1 - 

: o.e 

•' • 6.S 

2,51 



12.0 

la.r 


■V 47 

— T 

' 2.8 

•5.S-. 

10.0 



— •r 

" ■ 

B.« 


, •• 

*.4 

4.8. 

6.0 


— 

12.1 

• 5.8 

3.41 


dividends included to ellew far ths change in tha a* att; s a 0267. b 0.016. on redemption Of 102S- and do- ered'lt in the year of £55,000 
G 0.09173. d 0JEB72. ’ ben hire stocks. (£90,000). 


I Qt SSAP IK. '-T 
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SUMMARY OF TIIE WEEK’S COMPANY NEWS 


Take-over bids and deals 

Activity on the bids front was sharply reduced from that 
Si r ^ fn !.' wee ^ 1 although a few siieable- deals 'were completed. 
StocKDroKCTs R6we and Pitman made two successful forays into 
.he market on behalf of clients. Acting for Mining . Supplies, 
the brokers offered to pay 60p per share through the 1 market 
for up to per cent of electric machinery concern Laurence 
Scott. Mr. Arthur Snipe, chairman of Mining Supplies, ! which 
atready held a 4 per cent stake in LS, has not ruled out the 
possibility nf a full bid but has made plain' that “the. price wont 
be apy more than we have paid today;" * . 

Rowe and Pitman then . made a strike Into Carpets Inter- 
national, Britain’s largest manufacturer of tufted carpets, on 
benair of Hong Kong Carpet Manufacturers. The | latter, which 
held a 4.9 per cent stake before the purchase, paid £1. 9m, or 
“P pej ! share, for a further 25; per cent and /.has stated that it 
nas. no uytention of mounting a full bid. -v • 

■■7 London and European Group has acquired * 15.4 per cent 
stake m troubled electric motor and ceramics manufacturers 
Newman Industries, and has requested a meeting- with the hitter’s 
board to discuss the matter. No bid is envisaged.- ■ 

Dealings In the -shares of both Charterhouse Group, the 
lanstment and banking concern, and merchant bankers Keysgr 
Up man were halted on Thursday, pending details of a merger 
which.. -were released -late yesterday. 

‘ faring and Giliow*s contested offer for Maple was declared 
unconditional on’ Wednesday after the. former announced that 
baying supplemented acceptances with market purchases, if was 
in cohttoi of 50.4 per cent oF the equity. The board of Mfcple 
now advises shareholders to accept the after. 


Value of Price - Value 

Company bid per Market before of bid 
bid for share** price** bid £m’s** 


.Prices In pence unless otherwise Indicated. 


Assam lnv.11 

150*9 - 

149 

148 

4.23 

Barge! 

12-J 

17 

IS 

8.56 

BUbppsgale Prop. 

5*§ ' 

5 

5 

0.36 

Bo wring (C. T.) 

16685 

153 

153 

181.7 

British Sugar 

19638. 

206 

202 

117.6' 

Christy Bros. 

30* 

32 

33 

0.60 

Gift & Inti; TsL 

138 

124 

127 

18.82 

Cray Elect 

31*5 • 

34. 

34 

0.93 

6oloi Tea 

270* • 

275 

275 

0.29- 

Ewer (George) 

52(593 

Bit 

51 J 

6.50 

Gibbs (A,x 

S5*3 

S3 . 

83 

9.80 ... 

Hoffming (S.)C< 

88* 

S7 

741 * 

15.51 

Keyser Ulknann 

84* 

70ft ' 

70ff 

43.15 


Lidstone 

L. K. Industrial 
Invs.11 

Lend. & Prvncl. 

Poster 
Mapldl 

Nationwide 
Leisure 

Status Discounts 
Steaua Romana 
Tumer( W. & E.) 

Viking Oil 
Viking Oil 
Viking OQ 

Wilson Bros. 

* All cash offe: 

not already held. | Combined market capitalisation. j| Date on 
which scheme is expected to become operative. ** Based ' on 
23/5/SO. ft At suspension, t* Estimated.' §§ Shares and cash. 
If Unconditional, t . Phis royalties. 

INTERIM STATEMENTS 


280* - 

360 

290 

OBI 

Greewalk 
Nominees — 

164* 

19 

16 

0.20 

Caparo Invs. — 

‘ 500*5 

470 ' 

287ft 

9.12 

Reed Inti. — 

.3559 

3« 

271 ' 

9.77 

Waring & 

-Gillow . . — 

:6*8 

64 

9 

0.66 

Rantlodge — 

53 

52 

68ft 

3120 

MFI . — 

10* 

36 

7 

0.35 

English Assoc. — 

87 J* 

85 

4Sff 

907 

JJIep worth — 

300** 

'£134 

810 

— ■ 

Demxuex — 

625** 

£13* 

910tt 

— . 

Sun Co. — 

450** 

£134 

£10 


Hnntlnt 
Petroleum — 

37§§ 

r. fCasl 

344. 

21 

4.26 

Fine Art Devs. — 

\ alternative. X Partial bid. 3 For capital 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Final 

AceTce 

Bidder ■ date. 


Inchacape — 

Tina ox — 

Bkly. Hambro ■ 
30/5 

Marsh and 
McLennan — 

Berisford 
(S.&W.) 1 — 
Simon & 

Coates — 

Guthrie — 

Thrgmrtn. TsL — 
Tategold . — 

Cowie (T.) — 

HK & Shanghai 
Bank — 

Borns Philp — 

Charterhouse 
Group — 


Allied London - 

Dec. 

579 

(521) 

0.45 

(0.41) 

Associated Engn. 

Mar. 

10.500 

(10.300) 

1.63 

(1-63) 

Avon Robber 

Mar,- 

. -784 

(431) 

4.0 

(4.0.) 

Barton Transport 

Mar, 

123L 

(101 )L 

— 

(— ) 

B.O.C. IntnL 

Mar. 

1 31400 

(31300) 

2-1 

(1.0) 

Brockhonse 

Mar. 

327 

(L370> 

2.0 

(2.0) 

Carr (John) 

Mar. 

1,750 

(1.410) 

0B 

(0.66) 

Chemxtng 

M ar . 

356 

(237) 

1£ 

(L65) 

Concentric 

Mac. 

2,290 

(1,060)- 

1.21 

(LD 

Crystalate 

Mar. 

554 

(398) 

— 

f— ) 

Fenner (J. BL) 

Mar. 

4,260 

(2,810) 

3.63 

(3.3) 

I.C.L 

Mari 

152,000 

(98,000) 



( — > 

K Shoes- 

Mar. 

2,370 

(2,109) 

1.2 

(0.86) 

Leeds Dyers 

Mar. 

372 

(446) 

1.0 

(0.7) 

Leys Foundries 

Mar. 

163- 

(530) L 

1.05 

<1.05) 

Management Agy. 

Jan. 

1,370 

(L410) 

2.8 

(2.51) 


Plaxtons 
Redf earn Glass 
Redman Hue nan 
R Dutch Shell - 


Mar. 

Mar. 

Mar. 

Mar. 

Mar.b 


625 

1.940 

1S4 

1,090 


(506) 

0127) 

(339) 

(1.190) 


1.0 

3.0 

5J28 

2.2 


718.000a (618,000) a — 


(0.75) 
(2-25) 
(5.28) 
( 2 . 0 ) 
(— ) 


Stakes (Keo) 

Mar. 

1,470 

(1,250) 

0.4 

(0.26) 

Stenhonse Hldgs. 

Mar. 

5,790 

(5,650) 

— 

(1.8) 

Titaghar Jnte 

Dec. 

3,5285 

(234)L5 

— 

(— ) 

Unochrome lads. 

Mar. 

620 

(304) 

025. 

(— ). 

Westward TV 

Jan. 

308 

(428) 

0.6 - 

(0.6) 

'Williams (John) 

Mar. 

325 

- (128) 

1.1 

(1.0) 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Advance Ln dries. Bee. 

Boots Mar. 

British Syphon Dec. 

Cakebread Robey iDec. 

Chamberlin & HiU Mar. 

Debenhams ■ Feb. 

Dnpo'rt Jan. 

Emray Dec. 

Estate & Agency Dec. 

EveredHMgs. Dec. 

Exploration Co. Dec. 

Hdelltf Radio . Mar. 
Fine Arts Mar. 

Hartwells Group Feb. 

Hawker Harris Dec. 

Heath (C.E.) Mar. 

Helical Bar Feb. 

Kwik-Fltf Feb. 

Land Securities Mar. 

London & Nthzn. Dec. 

Manchester Lnrs. Dec. 

Nichols (Vimto) Mar. 

Ptsmth. & Sndrld. Mar. 

Press (William) Dec. 

Pritchard Services Dec. 

Read lent Inti. Mar. 

Samuel (H.) Feb. 

Scott & Robertson Feb. 

StonehUi Hldgs. Mar. 

Toye * Co. Dec. 

Warrington (T.) Dec. 

Whitbread Mar. 

Worznalds Walker Feb. 


4,480 (3^60) 10.0 
121,300(113,000) 22J> 
1306 (U04) 12.6 

881 (790) 9.2 

. 1,020 (750) 16J8 
. 15,818 (23, SOS) 9.4 

6,560 (5^00) 13.0 

163 (152) L2 

104 (52) 1.0 

44L (319) — 

712 (780) 3-4 

827 (1,720) 7.7 

6JW0 ( 5.540) 6.0 

2,880 (2J250) 23.5 

245L (188) — 

12,950 (16.050) 22 J. 
259? (137) 7.7 

2,000 (1450) 6 Ji 

38420|| (26,359)11 9.7 
. 32,880 - (11,770) 14J 
3400L (500) — 

1,810 (1,280) 52.3 

(2,880) 17.1 

(1,232) 3.8 
(2,570) 7.3 

(9410) 2.S 

14.940 (13,430) 1S4 
619 (S25) 15.0 

(1,810) 21.3 
(388) 18.6 
(244) 11.9 
61,810 (54.350 ) 21.9 
100L (140)L — 


3,890 

■6.630 

2,410 

4,630 


2,004 

451 

307 


(7.5) 
( 21 . 6 ) 
(16.0) 

(7.3) 
111 . 6 ) 
fl«) 
(10.6) 

(14) 

( 1 . 0 ) 

(4-9) 

(3.5) 

(9.7) 

(5.8) 

(20.3) 

(30.7) 

(29.6) 

(3.0) 
(6.2) 

( 8 . 1 ) 

(10B) 

(-U) 

(32.4) 
( 11 . 0 ) 

(5.3 > 

(7.4) 
(10.1» 

(16.6) 

(11.5) 

( 22 . 8 ) 
(17.2) 

(4.0) 

(19.5) 
(-) 


2.6 

7.0 

4.0 
2.3 
2 B 


(2.70) 
( 6 . 0 ) 
(3.32) 
(1.82) 
(2.03) 

6.37 (6.10) 

5.24 (5.15) 

— ' (— ) 

1.0 (-) 

0.7 (U» 

1451 (0.7) 

5.66 (5.66) 

2.5 (2.05) 

5.37 (4.8) 

— (7.14) 

9.66 .(9.39) 
2.79 (1-0) 
1.34 (0.92) 
7B (6^) 

3.75 (3.35) 

— c_) 

14.0 (6.25) 

3.25- (2 B): 
1.2 (1.04) 

245 (1.66) 
145 (1.77) 

6.25 (5.2) 

3.06 (3.06) 

8.5 (8.0) 

.1.63 (1.40) 
3.54 (3.33) 

6.0 (4.76) 

— (~) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except' where ■ otherwise stated. 

- t Correction. ? 40 weeks to February. 1 For year to 31/1280. 
|| Pre tax' income. 9 Net profit a Net income, b First quarter. 
L Loss. ■ 


Offers for sale, platings & introductions 

Nhnslo European Holdings — -Placing 2.1m ordinary shares of £l 
each and £3.75 m of 14 per cent unsecured loan stock in units 
of one share and £1.70 of loan stock at £3.40 per unit to raise 

' £7.14m. 

Oakweod Group— Placing 500,000 shares- at 83p each raising 
£415,000. 

Folkestone and District Water Company— Offer for sale by tender 
of 10 per cent redeemable preference stock at a minipinm 
price of £100 per ent to raise £2 Jim. 

North Surrey Water Company— Offer for sale by tender of 10 per 
cent redeemable preference stock at a minimum price of £100 
per cent to raise £2m. 


APPOINTMENTS 


Oilfab chairman 
joins British 
Shipbuilders 


Hr. Stanley R. Harding, * 
director of Hill Samuel and 
chairman of the Aberdeen-based 
Oilfab Group, has been ap- 
pointed to the Boards of BRI- 
TISH SHIPBUILDERS and BPB 
(British Paper and Board In- 
dustries). 

* 

Mr. Dick Steele is to b ecom e 
director general of the NATURE 
CONSERVANCY COUNCIL from 
July 1 in place of Hr. Bob Boole 
who has retired. Mr. Steele is at 
present head of the division of 
scientific services at the Institute 
of Terrestrial Ecology. 

* • 

Mr. Andrew J. C. Sommer- 
vlile has joined the Board of 
MERCANTILE HOUSE HOLD- 
INGS as finance director. Mr. 
Richard J- Toomcr and Hr. 
Christopher Whit e-Thom* on bati? 
also been appointed to the Board. 

Hr. Sydney V. Robinson, a 
main board director of Ranks 
Hovis McDougall and chairman 
of RHM Agriculture, bas been 
elected president of the UNITED 
KINGDOM AGRICULTURAL 
SUPPLY TRADE ASSOCIA- 
TION. 

+ 

Mr. A. C. Owen will be join- 
ing the partnership of GILBERT 
ELIOTT AND CO., stockbrokers, 
on July 1. 

+ 

Mr. Tony Broom has been 
appointed managing director of 
AUDIO PRO (HI-FI). 

+ 

Mr. Ian C. Smart has joined 
ULTRA ELECTRONIC CON- 
TROLS as financial director. 

•k 

MrJ Paul Lockyear ' bas been 
appointed director, marketing, 


off COMMERCIAL CREDIT 
SERVICES. 

•k 

Hr. Nathan Gelber has been 
appointed executive director and 
Miss Janet Fhippard. associate 
director, of BATEMAN EICHLER 
HILL RICHARDS INTER- 
NATIONAL, a newly-formed 
subsidiary of Bateman Eichler 
Hill Richards Inc., investment 
bankers. Mr. Gelber and Miss 
Phippard were previously with 
Orion Bank. 

* 

Sir Henry Phillips is to join 
the board of MAXIM INVEST- 
MENTS as a non-executive 
director. 


Mr. G. Malcolm Murray, deputy 
general manager of the Scottish 
Life Assurance Company, Is to 
succeed Mr. John G. Wallace as 
chairman nf McNEILL PEAR- 
SON INVESTMENTS from 
July 1. 

* 

Mr. K. P. Summers has been 
appointed to (he board nf 
C. W. VICK INTERNATIONAL. 


Mr. Deryk Vonder . Weyer 
(chairman of Barclays Merchant 
Bank and vice-chairman of 
Barclays Bank) has been re- 
elected president of THE 
INSTITUTE OF BANKERS for 
a second year or office (19S0-S1). 
In this capacity be is also chair- 
man of the council of the In- 
stitute of Bankers. Mr. P. A. 
Graham (group managing 
director. Standard Chartered 
Bank) has been elected deputy 
chairman of the Council of the 
Institute. 


THE INVESTMENT TRUST TABLE 


The figures in the column* below are based 
on information supplied by the compsoics 
Maud, —a hereof The 

Asm nation of Investment Trust 
Companies. The figures ire unaudited. 
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Canadian & Foreign In vest. TYust. ... 
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7.0 

157 

72 

24 

1 

3 
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19 

St. Andrew Trust - 

115 
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162 

• 73 

21 

3 

3 

157 

95 

Scottish Eastern Invest. TYust 

61 

6.7s 

86 

65 

29 

3 

3 

152 

28 

Scottish Ontario Invest. Co. 

58 

7.8 

82 

62 

29 

4 

5 

141 

54 

Securities Trust of Scotland ......... 

83 

8.3 

121 

69 

23 

5 

3 

153 


Murray Johnstone Ltd. 
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Murray Caledonian Invest. Trust. .... 

46 

*4.5 

TO 
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32 
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12 

148 

66 

Murray Clydesdale Invest. TYust. ... ! 
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43 
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64 

47 

34 
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11 

146 
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85 
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73 
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53 
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163 

23 

Murray Northern InvesL TYust ...... 

49 
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76 
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12 
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74 

Murray Western InvesL Trust 

Rivermoor Management Ltd. 

55 
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82 

49 

33 
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11 

145 

t 

The London Trust Ltd. . . 

137 

5.5 

+ 

+ 

t 

t 

+ 

f 

16 
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Australian & International TYusL 
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Continental &. Industrial Trust 
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Trans-Oceanic Trust - 
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Westpool InvesL Trust 
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13 
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14 
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17 

CLRP Invest. Trust 
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11 
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93 
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169 
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m 

78 
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16 
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Sizewell European I nvest. Trust 

75 
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56 
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VALUATION THREE-MONTHLY 
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VALUATION MONTHLY 

Alliance Trust ; 

British Invest, Trust ' 

Grange TYust 

Great Northern Invest. TYust 

Investors Capital TYust 

Jardine Japan Invest. TYust 

River Pkte & General Invest. Trust .... 
xSave& Prosper Linked Invest. Trust . . . 

.Scottish Invest. Duse. .! 

Scottish Northern Invest. Dust -> . . . 

Scottish United Investors 

Second Alliance Trust 

Shires Investment Co. : 

United States Debenture Corpn. 

Baifije Gifford & Co. 

Scottish Mortgage* Trust ... 

Moqks Invest Trust ...' 

Winterbottom Trust 

Baring Bros & Co. Ltd. 

Outwich Invest Trust 

Tribune Invest TYust 

East of Scotland Invest Managers 

Aberdeen Trust 

Edinburgh Fund Managers Ltd. 

American TYust :... 

Crescent Japan Invest TYust 

General Scottish TYust 

Wemyss Invest. Co 

Electro Group Services 

Electro Invest TYust 

Globe Invest. TYust 

Temple Bar Invest. TYust 

F&CGroup 

Alliance Invest Co 

Cardinal Invest. Trust 

F&C Eurotrust 

Foreign & Colonial Invest. Trust 

General Investors & Trustees 

GT Management Ltd. ■ 

BenyTTusl 

GT Japan Invest. Trust 

Northern Securities TYust 

Gartxnort Invest. Ltd. 

xAltifundLtd 

Anjdo-Scottish InvesuTYust 

English & Scottish Investors 1 . . 

Group Investors 

London &Gartmore Invest Trust .... 

. London & Lennox Invest, Trust 

London & Lomond Invest. Trust 

London & Strathclyde TYust 

Meldrum Invest. TYust 

Gartroore Invest (Scotland) Ltd. 

Scottish National Trust 

Glasgow Stockholders Trust 
John Govett & Co, Ltd. 

Border & Sou them StckhJdrs. Trust -- 

General Sfcckhldrs. Invest Trust 

Lake View Invest Trust 

Stockholders Invest Trust 

Hambros Group 

Biahopsgate Trust 

City of Oxford Invest Trust 

Hambros Invest TYust 

xRosodimond Invest Trust. 

Henderson Administration Ltd. 

Witan In vestment Co 

. Electric & General Invest Co. 

Green friar Invest Co. 

Lowland Invest Co. ■ 

Philip ^fill (Management Ltd. 

General & Commercial Invest Trust . i 
General Consolidated Invest TYust ... 

Philip HiU Invest Trust 

Moorgate Invest Co ■ ■ ■ - • * 

Nineteen Twenty-Eight Invest ■Trust.. 
Industrial & Commercial Fin. Corpni 
London Atlantic In vest Trust.. .. ... ' 

North British Canadian Invest Co. . . .. 
•Investment TYust Services Ltd. 

Capital & National Trust - 

Claverhouse Invest Trust - 

Crossfriars Trust - 

Guardian Invest Trust 

London & Holyrood Trust .tv....... 

London & Montrose Invest TYust ... . 

London &ProvindaI Trust 

Mercantile Invest TYust 

Sterling TYust 

Technology Invest. TYust. ... . 

U nited British Securities TYust ....... . 

.. United States & General Trust.-...../ 

Ivory & Shne Ltd. 

Atlan tic. Assets Trust * 

British Assets Trust ..... 

Edmbuigh American Assets Trust . ... 
Viking Resources TYust - 

Keyscr UUmann LUL. .. ^ ... 

xThrogroorton Secured Growth Trust .. 

Throgmorton Trust 

Kleinwort Benson Ltd. 

British American & General^ Trust 

Brunner Invest TYust 

Charter Trust ^ Agency . 

Engliah& New York Trust 

Family Invest TYust - 

. JosTtolBings 

London Prudontial Invest TYust .... 

MwchantaTrust 

Larerd Bros & Go. Ltd. . 

Raeburn Invest TYust * 

Romney Trust • ..... .y* 


NOTES TO THE TABLE 

+ No data. 

x Split capita] trust (capita] shares). 

* Applies to Ordinaryr A" Ordinary only, 
s Does not include special dividend. 

□ More than one quarter in non-equity investments, 
ac Adjusted for scrip issues. 

•c Nut approved for capita] gains tax purposes. 

$ Figures not provided in view of announced 
discussions or recent developments affecting the 
company. 

{•) Cols. 1.3 to 5 Figures supplied by Wood Mac- 
kenzie &Col, members of The Slock 
Exchange. 

CoLi to nearest Zlm; Cols- 3 & 5 to 
nearest penny per share. 

(b) Coin. L 5 Statistics simulated to date shown 
based on latest valuations supplied 
by the companies and made - avail- 
able to The Stock Exchange: In 


these valna Lions listed securities are 
valued at mid -market prices and un- 
listed at directors' value taoh. AJ 
revenue account items are excluded. 

fc)CoL4 Based on last declared tfividend or 

firm forecast, pins tax credit, to 
nearest 0.1 percent- 

. td) Calx. 6 to 9 Percenuges of total assets less 
current liabilities. Currency bal- 
ances are allocated to the relevant 
geographical sector. 

fe) Coli.fi, 19 Prior charges and preEaence share 
capital deducted at market value, 
convertible stocks deemed to be con - 

•' ■- vertedi warrants treated as not 

exercised. 


INDICES OF FIVE YEAR 
TOTAL RETURN 

General Trust Average 171 

F.T. — Actuaries All Share 218 
"Standard & Poors Composite 78 
"Capital International World 82 

“Adjusted for exchange rate changes. 


(DCoLIO Figures supplied by AITC Stati- 
stics Service, to nearest Tane per 
cent. A full description of the in- 
formation shown in thin column is' 
raven in the Investment Trust Year 
Book. la samm ary, the figures show 
the percentage changes in the net 
asset values over the period assum- 
ing that dividends paid. OTt-h»»iiw 
tax credit , were reinvested in the 
underlying assets of the compaqy. 


EXPLANATORY NOTES 

Use of total retain statistics and care in interpretation 
The total return statistic, which adjusts the qet asset values for dividends, 
excluding tax credit, distributed during the period, enables companies with sub- 
stantially different capital growth and dividend policies to be more fairly 
compared. A period of five years provides a good indication of trends and. in 
normal circumstances, should cover a traditional ball and beer market in the maj or 
world stock markets. 

Each total return figure is indexed from a base of 100 at the c uu nnenceaiBDt of 
the period ami .records the movements between tarn particular dates.- Any 
particular total return figure may thus be affected by exceptional factors. 

operative at either the base date or at the final date, which were influencing the' 
stock market generally or a sector of the marlny’ fa) which the company was 
interested. The geographical distribution of a particular company's portfolio 
should be conaadared in assessi ng its relative performance. 

While the return total statistic, ifused with care, provides a valuable guids to 

past experience winch can assist comparison of me am ps ny w itinmnMwr . nr Um 


trust movement with other investment media, it should always be borne in mind 
that past performance is not necessarily a guide to future achievement. 

The total return statistic for split eamtal trusts is not directly comparable with 
that for other companies because of the difference in capital structure. The split 
capital trusts nave therefore been identified in the Table and are not indndedin tfaa 
General Trust Avenge index figure. 

Calculation of NAV 

In order to avoid a plethora of figures and to facilitate comparability, the stati- 
Etics of net asset value km been calculated on a uniform bams which may, in the 
case of n particular company, differ -from the corresponding figures in its Annimi 
Report and Accounts. 

The net asset value is calculat e d on the "going concern" batos. id with prior 
charms deducted at market value, as h is believed that this basis is the 
widely accepted for comparative purposes. * 



Investment Trust Year Book 1980 
£10.50 (inc. p & p in the UK) 


This is the official Year Book of The Association of Investment Trust Companies *mH 
--fes detailed information on the 200 member companies of the Association. As well as 
_ an invaiuable scarce of info r mation for institutional investors and professional advise 
the Year Bode also contains A numbs: of articles which will be nf interest fan aTiebm^ anH 
prospective private investors. 

Send now for this essential wotk of reference on cate of the major investment madia **■ 
currently mamgmg aozrie £6,500 millioii of assets. 

Nome • ' ' 

| __i: Th e Sec retary, The Aseo dat iou of Investment Trnat C om na nies ^ . ' • ’ - 

FREEPOST LwSw EC2B2JJ. Tdepht^m-588 5347 Address 

(no postage « re q u i red in the UK) 

| Heasewndn* _ 

1960at£10.5lU copy finap ftp mihellH). 

I I enclose a cittqne fori , made payable to The Association of 


If yon are an investment advkwri . 

a«oantant QingareiMirbrolMrQ banker □ noBdtorO ■ 
Are you an Investment Trust shareholder? YES/NO 


FT24S . . 





































































BOOKS on sport, games and pastimes 


Financial Times . Saturday ; May r 24; 19S0 




Good goals 


BY C. P. SNOW 


Association Football and 
English Society 


World War it was already of attention to cricket. The 
becoming the standard game of documentary evidence is prob* 
the working-class over much of ably more complete, and some 


bvTonv Mason. Harvester Press * he world. That process hasn’t of the differences would be 
f 15 95 278 pages stopped. You now have to instructive. 

- travel a long way to find places One feature of the first gene- 

Dr Mason’s work on Associa- w £l re soccer 15 np£ . bn ? wn * ration of organised soccer (the 
tion vwhaii There are technical reasons game didn’t allow for profes- 

“d VeSeTS for . «U* prallfentlro In L <ial 5 until 1885, whiA U 

analysis It is aTitrle sMraririne pnnc,ple * e " a ”J e 13 *?**}*- years later than cricket 

Sat it hara't ixSn ^ one ca ? unders£fl “J bad done) was its close cormeo 

Sfore burduTi? a ^Dioneer ? as . ,c ldea fl ] n, °? at s ^ ht '- ^ ^on ™th Public houses and the 
,.° ut r^f. ”? pi j De ff isa t true of other vaneties of brewing trade Public houses 

b? ^Swri Wh, im footj3an - for ^“Ple rugby or served as changing rooms for a 

be followed up. We have American football. The latter, number- of dubs which are now 

S f? though it glues half America in world famous. Brewers and 

good many of the most sigmfi- f roru 0 f television sets every publicans were strongly in 

^soriety 1 M^organi^^ games "? e * end ’ sc f cely spread at evidence among club d free tors 
are amon^ rhP ^S 1 21 alL Socccr has ^ an lmmense —about whom Mason produces 
Zl^° ng 010 ra0St advantage as a spectator sport some careful analvses. This 

They ar^ a very recent deve- The a «jon is continuous. There strikes one as somewhat odd. 
iney are a very recent aeve- L<; very little stop and go. Physi- There was no real money made 

I ™lly it is a beautiful game. I out of soccer directly.^thouqh 

100 >ears old Almost without doubt if anyone could say the there may have been useful , _ . ■■ K4 “ . - 

exception, they have been same of Us moral lienee. contacts. Clute weren’t Tr We ?, I Ham ^ boy 1 In the 1950s the thrills of the contemporary jockey. - rnain- 

socially mobile in a downward Exactly the same reasons mitted dividends of m2re Al,en • w,th “ p and I Turf were not onI y eD i°- ved h >’ “V 1 ** th? j h ? had P ®rfS 

direction. Association football wh i C h has made it so DODular a than s TTn.ii , , ...... A . race-goers; they even pene- balance and only a very lieht 

is the clearest case. Of course. 2£a t O? sport iaE impo* fr iiZ ^Lrf lL th * !!? S™* 0 ® nd “ abje K ct trared to th^dassrlom. The Hold of the horse’s head. His 

young men have kicked balls sfble to writf about It is the mum ^ge for a ^layeVwS 'S fho^who^had^made ime in “variable, and in tbe end position in the saddle copied 

about in a disorderly fashion games without continuous a week. of ^roririon for thl fSuire lt acrepted answer, at Kingswood from Steve Donoghue whom be 

for long enough But until action, that is which consist of As Mason realistically was Sum to lire tri£ oast glory School. Epsom, to the second of admired greatly, was more up- 
somethmg hke I860, there was discrete events, which have pro- observes. that wage was ^nd fi2d vours^lf fornotten the Wo general knowledge nebt th ao is usuaL However, 

not even tentative agreement duced a fine literature. Cricket probably rather higher than the M^on doesn^ give aii v i Sonna- questions “ What is the longest Richards with his customary 

about a code of rules, or even i s the outstanding illustration, players would have earned in tion about the number of in year ? and ‘Vhat is eenerosity likes us to believe 
a rough and ready organisation Baseball has a decent literature, the worfcine n^nnatirmc fmm “I * . *J?!L the shortest night?” was “Sir his achievements are owed to 


Dr. Mason’s work on Associa- 



Under orders 


BY KATE MORRISON 


! Knight of the Turf— The 
[ Life and Times of 
i Sir Gordon Richards 

by Michael Seth-Smitb. Hodder 
and Stoughton. £8.50. 183 pages 

Badminton Horse Trials — 
A History of the Three-day 
Event 

by Carol Foster. Barrie and 
Jenkins, £15.00. 221 pages 

Horse'Sense 


*• Royal Ascot found Cordon 
■ in scintillating form, for -he 
rode three winners, Pambi- 
dian, Palestine, * and Faux 
Tirage on the first afternoon, 
another winner on Gold Cup 
day and three on the final 
day.” 

However Michael Seth-Smith 
does not explore at length the 
reason for so much consistent 
success; one still wonders at 
the end what exactly was 
Richards superior advantage 



by Norman Thelwell. Methuen, over others His light stocky 


j £2.25, 29 pages 

! The Australian and New 
I Zealand Thoroughbred 


huild certainly helped, and this 
enabled him to have the pick 
of more good horses than his 
forerunner. Fred Archer, who 


* «-*5* Michael •' *"£•* *** T 


West Ham's boy wonder, Paul 
Allen, with cup and Mum 


! Joseph. £1950 283 oases constantly dieting and de- 

• H r . pressed. Bernard Carslake, a 

In the 1950s the thrills of the contemporary jockey. ■ main- 
turf were not only enjoyed by tained that he bad perfect 


Gordon Richards, who k the subject of a new biography reviewed. 

.today, with the- Queen. - - ' V 


of the game. Various indepen- and so has golf Both 'are" "of which Ihev'nearlv all* caime 11 "in I Gordon Richards.' 1 • those closely connected * with . ' 

dent schools had their own wurse jeam^ of discontiguous their SSm 1 K4* SJ?' ers ng c ricketers, they | him; and it does seem to be. on the whole nde with panache misadventures are larger, and 

.versions of a kicking game. It about «25l « ^rof«lonil SS-nrtESS * * 1“' ttot surprising, 'all things just that generous spirit-a and safety p across country .but In colour.. ■* . 

was from these that soccer as As a popular sport soccer had cricketers Even a ®reat star P Nomdam ' thp financial considered; he was champion mental balance which combined our downfall often tends - to Ross du Bourg Kan aufhorxty 


was from 
we know 


derived. It spread very 'fast. MaVorThis now* given "ulmu'ch modeVt™ VtaT profe^innai 3KST ^snecta^Tv I ** ye« a* a jockey had~won to produce a consistent winner. In Badminton Horse Trials thoroughbreds. He has produced 

sometimes carried by men who sociological evidence as to how income. But the cricketers had different from thore described ^ ™ es - What is sunirising Badminton, the “Derby" of uST I iJ a Sm^tnSS 

learned the same at and whprp it ripn-inn^ri whn some adram»pp« ThP ninvino ■. i v o..* is that he won tbe Derby only L in S of horse ana noei nam msstnea stuay oi 


dustrial England. SSpaSS ^ cricket ****£ ™ ” S’TSTtS SSfiS ST ^ ^eT^scs rather than infure stallions are superior to their 

It didn't stop there. It proved world of his period, but it would It is sad to bear of the later values of our modern world, °* fla t racing. How fortunate J^owSdSwIiS partlv 

the most infectious of all be illuminating if he could life of many great games ought to take a long and careful that the pinnacle of his career fjl SVSfi. n ! sed *1 ®^ ct amlar 'aetion The CT^tion of Je Austra- 

games. At the time of the First devote exactly the same degree players. A number finished as look at this scrupulous study.' I eluded Him until bis penulti- . f ^ hoice f Britain’s P^^Sraphsthat belong, to the lasia^thwou^ibre^ ^aa, during 

j mate season and that ambition cam . or 016 F 110 ”* 01 ontam s c ha P ter ‘ Trials and Tnbula- this period, he says, “-improved 

— — — “ — - — — — — i satisfied earlier did not lead 1,6X1 international team. tions” one wonders how. or if, in leaps and bounds." He has 

. m m w ' • ' J him to retire sooner. The sport originated on the horses survive such calamities, made a division 'between lines 

A _ — g- I ^ ^ # g_ / » Knight of the Turf, by . Continent, as a way of training The transition to three-day of speed and lina of ‘ starainn 

Zf / wTJgwJfj Wg gg Jr ft gWg g WJ/ gg 1 M gg C* ; Michael Seth^Smith covers more cavalry, and 50 years or so eventing of this calibre, is often and places .great, emphasis on 

/ A wf f I'l'f mlXA/g C/\/»l , f H M'wMrm w/w&h3 or less the same ground as elapsed before tbe foxhunting made via the Pony Club; and a stamina;/ maintaining, that 

' i Richards’ biography My Story, English could consider it as very good way of discouraging toughness and. adaptability are 


BY TREVOR BAILEY 


J but there is a pace and style civilised. Indeed, dressage was your children from ever having of supreme- importance because 

i here which reflect the rigours held to be highly suspicious, ambitions in that direction is of the vast distances that must 

1 of the season more acutely than “ There is nothing which so gets to invest in Horse Sense by be travelled. ; ' This book's 

largely caught the dynamic Indian cricket. This is also will help to perpetuate several j Richards could. The 1949 Royal under the skin of an English Norman Thelwell. If is .an appeal should be to private 

player. dashing batsman, reflected in some of his text, pleasing legends. This is an | Ascot is a treasure trove for horseman as to be told he does extract from his earlier A Lerr breeders and. anybody interested 
magnificant, sometimes reluc- Talking of West Indian pace- absorbing chronicle of some j racing fanatics: not know how to ride.” We may at Each Corner but here the in the science .'of' genetics. 


Keith Miller player. dashing batsman, reflected in some of his text, pleasing legends. This is an | Ascot is a tre. 

by Mihir Bose. Allen and Unwin, “asalficant, sometimes reluc- Talking of West Indian pace- absorbing chronicle of some racing fanatics: 
£5.50, 175 pages ’ tant fast bowler, and a bowlers at the turn of the occasions when cricket turned 

brilliant fielder, it fails to century he writes they “ derived sour by a man who knows the . . 

explain the man. or what made generally from tbe less affluent game. 

Caribbean Cricketers: From him tick*. parts of the community," mean- Tony Pawson was the last. 

the Pioneers to Packer Incidentally it is not correct ing they were black and P nor - and only person, to play first- FICTIOl 

by Clayton Goodwin. Harrap that I was never entertained Describing George Headley's class cricket and first division } 


FICTION 


Books. £850. 260 pages 


The Wildest Tests 


in my playing days at Keith’s fiTla l les t he writes: “Before football as an amateur since 
home*. He never allowed events falling to a controvershl the war. An intelligent obser- 
on the field to interfere with delivery from the left-arm spin- vant, and very likeable man, 
his social life. It is pleasant to oer ” A more accurate descrip- he has led a full and varied 


by Ray Robinson. Cassell. £5.95, recall that throughout four tion would be that George was life in sport business and 

221 pages hard series he never once thrown out by Lock’s first ball journalism which he describes 

swore at me within my hearing. While still on his backlift. extremely well in his autobio- 

Rnne and Patch pc though there were occasions Anyone interested in how the sraphy Runs and Catches. This 

I«una ana taicnes ,:.1 l. l i l_ , mr r i: I l hunt alcn i-nAvrc VTTint- nf *ho 


Dilemma of a double likeness 


BY ISABEL QUIGLY 


mins ana dienes when he had ample causel West Indies have developed book also reflects many of the J in London. In this upstairs- says, and this is the theme of a neglected wife. These people 

t 011 -. 0 = av ?« n - _ er and Times have changed in this from their early days into the changes that have occured and ■ Problems and Other Stories downstairs story we are shown story that is perhaps' prepos- and their situations are quite 

respect, and not for the better, best side in the world will enjoy some of the problems. by John Updike. Andre Deutsch. the same world from such dif- terous on a realistic Level but credible, visible and imaginable 

this book immensely, even if it The Wisden Cricketers ’ 1 £5.95. 260 pages ferent angles that it scarcely manages a certain depth of odd but nothing, nothing they say 

The claim on the sleeve of does contain sta te- Almanac, is like an old friend I seems the same one: the spoiled perceptiveness at its- other or do seems to matter. Tbe line 

Caribbean Cricketer* to be the menrs like » Boyce m cs^n- who changes little, turns up Amanda/Miran'da *2? bv " U l tlt X? lev « l5 tJ ^ n ^ ■ : .v 

firat comprehensive history of Tial]y a product of the Ensli.h each year and is always most bv Richard PecfcJ Gollancz £5 95 for npthm S semtnde; tbe Realmtically it •doefe't quite deadly .dullness is thin,, and 
Indian cncket is not „ ame « Harinc brought Keith welcome. Sadly Norman Preston ^9 pazes ^ 0,raacz - tenants and local shopkeepers: work, the tone of the various while aiming for the first it* 

strictly accurate. It is far from Boyce back f roin Barbados, to who had edited the publication the hierarchy of the servants narratives unt- -.quite .right,- nil facets? to slip across' to the 

comprehensive and is essen- me he ^ a]ways represent a so well, and for so long died * nii - , hall. Through sexual attractions, socially and historically, th»e second. -With the artistic force 

-""J too brief. account perfect example of a true West recently. He will be much . r ... the borders are crossed. When are. I think, anachronisms in the of a dripping tap. the whole 


Faber. £5.95. 155 pages 

The Wisden Cricketers' 
Almanac 

Wisden, £5.75. 1.239 pages 

Village Cricket 


by Gerald HowaL David and of West Indian in intef: of a 

Charles. £o.95. 160 pages national cricket rather than . 

West Indian cricket Ray Rob,nson 15 


who had edited the publication - the hierarchy of the servants narratives unt --.quite .right,- all twr easy to slip across to the 

so well, and for so long died I . ~ n - , hall. Through sexual attractions, socially and historically, there second. -With the artistic force 

recently He will be much j A vUlCt DnilK the borders are crossed. When are. I think, anachronisms in the of a dripping tap. the whole 

missed by all connected with ! 5t G Deb 5X al1 M ° 5gac b- Colzas, the two girls sail for America dialogue and certainly, in the thing is a quiet drink indeed: 


most f be game, but the publishers j 10Wa pages 


and a grand Anglo-American - English parts. Americanisms, realism-and-water. 
wedding. Amanda is expecting But it promises well, it seems A Sunday Kind o 


accomplished and respected are to be congratulated on find- ■ wedding. Amanda is expecting But it promises well, it seems A Sunday Kind of Woman isn’t 

Keith Miller was the most The author gives sketches of cricket writer and his latest such a good successor as j A Sunday Kind of Woman the servant s cwld- And the to hold open doore for ttie even realistic, though I think it 

exciting cricketer Ausn-alfa has the most famous players with book. The Wildest Tests, is The Times correspondent, by Ray Connolly. Collins. £5.95. ship they sail on is me Titanic, future to suggest things that tries to be. It is a thriller about 

produced since the war. so that a linking chapter on the period, extremely readable. He recalls Johnny Woodcnck. - 195 pages The story is told in three ways may develop and improve, a lovely prostitute who, meeting 

it is hardly possible to This has not assisted the Lonti- a number of tests- which have. True village cricket has “ as third-person narrative; by realms ot -li still -latent) under- a nice innocent on holiday who 

write a dull biography about nutty, bui fortunately there is been interrupted by crowd* enormous charm and appeal One of the stories in Amanda in i her diary;, and by sranamg ana power. doesn’t guess what she is. fails 

him. and Mihir Bose’s Keith an excellent name-index. Clay- violence. Rather sadly, all but which is beautifully conveyed Problems is called ■‘Domestic Mirand a writing in the first- No such latent power in A in love. But her past pursues 

Miller is certainly very enter- ton Goodwin clearly loved his one of rhese have been played bv Gerald Howat, in his elegant Life in America.” and the title Person, vvhen they swap roles Quid Drink, a depressingly them, violence of all - nasty 

mining. The book has been task, but one cannot help feel- since the war. history about iL Village Cricket would do for most of them. An- ^ wont say how) the story unenterprising piece of social kinds, and they end jumping 

carefully researched, is well ing that in his efforts to avoid Judging by his account of js a joy to read, while the care- other is called “ Separating.” bwmn 1 * 8 more than ever one of observation about people in into the Thames together out of 

written and the author is giving offence he has largely incidents in those games when fullv chosen photographs and I and that again is a frequent identity and the determination London today, the amorous a high window, like Butch 

plainly fascinated by his ignored the political, ethnic and I was present the author has cartoons provide an additional [ theme because John Updike’s °f people to see-^ what they want criss-crossings in . a group of Cassidy and Sundance, a brave 


correspondent, by Ray Connolly. Collins. £5.95. 
c. - 195 pages 


ship they sail on is the Titanic, future, to suggest things that tries to be. It is a thriller about 
The story is told in three ways may develop and improve, a lovely prostitute who, meeting 
— as third-person narrative; by realms of (still latent) under- a nice innocent on holiday who 
Amanda in her diary; and by standing and power. doesn’t guess what she is. fails 


Miller is certainly very enter- ton Goodwin clearly loved his one of rhese have been played bv Gerald Howat, in his elegant Life in America.” and the title Person. When they sump roles Quid Drink, a dep r ess in gly them, violence of all - nasty 

mining. The book has been task, but one cannot help feel- since the war. history about it Village Cricket! would do for most of them. An- ^ wont say how) the story unenterprising piece of social kinds, and they end jumping 

carefully researched, is well ing that in his efforts to avoid Judging by his account of js a joy to read, while the care- I other is called “ Separating.” bwmn 165 more than ever one of observation about people in into the Thames together out of 

written and the author is giving offence he has largely incidents in (hose games when fullv chosen photographs and I and that again is a frequent identity and the determination London today, the amorous a high window, like Butch 

plainly fascinated by his ignored the political, ethnic and I was present the author has cartoons provide an additional | theme, because John Updike’s people to see what they want, criss-crossings in . a group of Cassidy. and Sundance, a brave 

subject, but something is administrative weaknesses which allowed himself a certain bonus; a book to read and read i fictional domestic life, though oniy w ”8t they can stand, successful career girl, homo- move quickly followed by a 
missing. Although ii has have always hampered West amount of poetic licence which again. * j intensely loving. Is nearly , ey saw * people will, what sexual lodger, inadequate happy ending: slick and 


English-Rinsian Dictionary of 
5ports Terms & Phrases 
Compifod by A. V. Gavnlovm 
Moscow 1980. Russian Language 
Publishers. Paper, 420 pp. 

50N 569 09602-7 C2.S0 

An aisontiJl phrjsabook lor sports- 
men and visitors to the Olympic 
Games canigminq. .additionally, 
many useful specialist uims m all 
(ports The lerms arn given in 
Enai'sn Russian [Cyrillic script) 
and Russian | transliterated text). 

COLLET'S 

INTERNATIONAL, 

ggggggg 129/131 Charing Cross 
til^n Rd. London WC2H OEQ 
■HU Tsl: 01-734 0792/3 


Karpov 9 s tactics 


BY LEONARD BARDEN 


select the identical title for 

Chess Is Mv Life their autobiographies, 

by Anatolj Karpov and Chess Is My Life, by Anatoly 

Aleksandr Roshal Karpov and Aleksandr Roshal 

Percamon. £6.95, 359 pages lacks the insider revelations 

which made Korchnoi's book 

It u-as typical of the uncom- compulsive reading, but will 
promising rivalry between provide useful clues for the 
world chess champion Karpov many chess players who would 
and his I97S challenger, hke to emulate Karpov’s re- 


Korchnoi. that they should markable consistency. 
, record of tournament 




DEMITS 


IN ASSOCIATION WITH THE CRICKETER 

Cricketers’ Who’s Who 

Compiled and edited by IAIN SPROAT w.p. 
With an introduction by COLIN COWDREY cae 

No otter book about crick at offer* b mnh information about 
your fsvounta endtetan and their fivw and penerafitk# both on 
and off tte pitch » DEBRETTS CRICKETERS’ WHO’S WHO. A 
canpbfa Who's Who of Engfeaifs fkit-dass criduters, it indodaa 
a ph o tog r ap h and t hmyaphical antry far aod pte f*r ghwg 

• data aad pfaca of Mrth 

• odocation and fmuSy datafls 

e flff-ft+fioMmtensttanti 


markable consistency. His 
record of tournament first 
prizes compares with his 
greatest predecessors such as 
Capablanca, Alekhine and 
Fischer. 

Tbe book is mainly written 
by Roshal, a leading Soviet 
chess journalist, but contains 
extensive quotes from Karpov’s 
interviews and assessments of 
tournaments, plus a wide 
selection of bis best games. 

The overall impression Is of 
a strong, pragmatic character 


- other words, of divorce and 
division of the spoils. A few of 
! the stories are jeux d’esprit — 
the minutes of a committee, 
meeting for some reason we 
never discover: exam questions 
applied to affective .life — but as 
a rule they are ribbons of main- 
stream narrative, without a 
l quick knot at the end. about 
! plain everyday doings: staying 
i in a mntel. travelling by car, 

| holidaying: or about everyday 
doings in special situations. 

I times of disintegration and 
i divorce. i 

Updike is so good a .writer , 
1 that It doesn't matter what he 
! writes about; a nd yet T have to ■ 
) confess that, of his short stories. 

! at any rate, those I like best. ! 
j find most surprising and saris- 
i fving, are the domestic ones. Of 
l course thev tell us plenty about 
; middling American life but that 
i isn’t the main poinL The wril- 
j ing enlarges and enriches 
i understanding not just of 
j America but of humanity: and 
of language. Like Nabokov’s — 
Karpov in action against Korchnoi ■ no, not like . Nabokov's, but 

i sometimes almost to the extent 
thfl •mim.M.nt w Nabokov’s— his language 


always cracked and flawed, on expected to see - Miranda husband, sharp -advertising man. negligible, 
the point of disintegration; in I "" — — 


FOUNDED 1744 



with none of Korchnoi’s agonis- the tournament but to every- , 2Lj ar o es and enriches 
: j. j— T>- ones surprise, went all out eniar ~ es a * ,Q ?,,riLars 


ing moods of seif-donbr. Karpov 
notes that the competitive and 


psychological aspects of chess wards he whispered to Roshal: 
have become more important in “Fischer once played here. 


recent years. The rapid trans- 
mission of knowledge obliges a 
grandmaster to continually 
change his systems and varia- 
tions. 

A sacrifice? ** Of course. If it 


against hiT nearest rival After- ’ a PP ar ? nt «np. 
wards he whicoered tn Roshal- does unexpected and eshilarat- 
-FlKhS SS o&S £5’ in - thUies whh whaf seems like 
He 1-nreH 134 nSinfc n r ’ and makes the act nf writ- 


He scored 13i points out or «“■ Z 

17. I have 12* out of 15. As ' l- e J: nn ” ,aner w ^ 

a nercentaEe this is hinher S |uin sub.iect. nivnree nr disinte- 
a percentage this is higher. firatir>n whalever it way be 

. into a thing of joy. 

An earl i pi- hnnk hv 1 Richard Peck is an' Anglo- 


An earlier book by Karpov 


• nkknimts and pmoial iprirlo 

• best pwfmnsictt 

• nf mn eonragi Am any In 
could catdi final fab boundary 
.ant! 


AvflUiff from ril good teotehoja or *wt fron; 
□•bran’s Pavoga IWtad (Dipt FT). 

73/77 Britonaa Read Uteda SW6. 

T«l: 01-736 6524 

Prra £7.50 pin CUD peXap PmU« 



Is correct. But burning boats My Best Games r£4.951 is one ■ American children’s writer who 
is not my speciality.” of a number of chess books now i now comes upwtti his first adult 

Draws? “ Half points suit me available - in paperback in the j n ov61, Amanaa/Mtranda. which, 
if . . . these enable me to attain UK from Pitman House. The ! rhou § 1 “ oesQ t quite justify 
a desired result-” Life and Games of Mikhail Tai ' theme m Performance, is 

A choice of good plans? “It (£5.95). another blend of auto- ; a ver T , readaWe and above 
depends to & great extent on my biography and chess moves, j J a Promising first try. 
opponents ... but if I see one dates from 1976 while his match j The story is based on visual 
correct path, I go only along for the world chess champion- j coincidence. Two girls on the 
that.” ship in I960 is the subject of a i Isle of. Wight in 1912 are abnost , 

Other grandmasters might separate volume Tal-Botvinnik | doubles. Amanda is mistress, 
echo these sentiments, but (£4.50). j Mary. • wham she renames 

Karpov's special talent was A number of international i Miranda, her maid. Amanda 
proved in his early brilliance grandmasters • including Petro- j loves the servant she makes 
at “blitz chess” at five minutes sian, Hon, Gligoric and Keres 1 Miranda marry. Miranda loves 
a game, and in his flair ■ for contribute to How To Open A j the rich American whn is court- 
analysis. The exceptional com- Chess Game (£4.95), a compre- ing Amanda. Amanda’s brother, 
petitive quality, the will to hensive compilation from past ; believed by bis family to have 
win: is not so obvious as with and present, a work which is j been killed in the Boer War, 
Alekhine but emerges in complemented by Larry Evans's ' has a homosexual relationship 
several incidents such as a last The Chess Opening For You j with the servant and lurks In 
round is Skopje. Karpov needed (£4 50). - 

only a draw for first place in 


Forthcoming Sales of 
Paintings at New 
Bond Street 

Wednesday 2fkh May at 1 1 am 
Impressionist and Modern 
Paintings, Drawings and 
Watercolours 

Wednesday 4th June at 1 1 am 
1 and 2.30 pm 

I Old Master Paintings and 18th, 

| 19th and 20th Century British 
I Paintings 

j Wednesday 1 hh June at 1 1 am 
J Fine Old Master Paintings 

Thursday 12th June at 2.30 pm 
Thomas Fisher’s Watercolours 
of Bedford and British 
Architectural Drawings 

Thursday 19th June at 1 i am 
19ch Century European 
Watercolours 
and at 2.30 pm 
Architectural Drawings 

Wednesday 25th June at 1 1 am 
and 2.30 pm 

. Modern British Drawings, 
Paintings and Sculpture 

I Thursday 26th June at 2.30 pm 

! British Watercolours and 
j Drawings 1750-1920 

i T aesdsy 1st July at 8 pm 
Important Impressionist and 
Modem Paintings And Sculpture 
Parti 

Wednesday 2nd July at 1 1 am 
Important Impressionist and 
Modern Paintings and Sculpture 
PartH 



’■ ^. c Resurrection, tempera on hruH. SOh/T^S.m Ciii«. 


Wednesday 2nd July ai 2.30 pm 
Important I mpr e ssi onist and 
Modern Drawings and 
Watercolours. 

Thursday 3rd July at U ua 
Contemporary Art 


tun not* Jar a w rk by ike uriist. 

Friday 4th July at Ham ■■ 

Fine Old Master Paintings 

Wednesday 16th Julv at 1 1 am 
Imporcmi Old Mtistcr Pamf m „ 
and at 2.30 pm s 

Fine Old Master Paintings 


the mews behind Charles Street. 
AX. where Amanda lives when she’s 


Forthcoming Sales of Paintings at 19Motcomb Street 

Tuesday 27thM^*l lam Tuoday.lOth Jdneatll am . - ,, 

Wcwnan Pointings, Drawings Victorian Paintings, Drawfa,® ’ S£vT,i25 Iu “ * 1 J 

and Watercolours and WatereolonS^ 85 

c , , „ , -r, • • Drawings and Watercolours 


1 iMi 





Fmaacial Times Saturday May 24 1980 


PAINTINGS 


FINANCIAL. TIMES REPORT 


Denims* for fine paintings is strong and dealers report brisk bnaness, bat farther down 
, j ■ - ® weaker. Although there is a revival of interest in Victorian 

contemporary British artistsare undervalued. 

rket comes into its own 

thorncroft \ . 1 

art j®®®?* cm Tnjyers ary American artists like 'of ' rapid inflation,- anything of 

mini or agree to take back a Pollock, Newman, and Louis -quality should he fought for 

Coawmi ai™ Md 6 „S<m immS 4 jEtto hieW toS^LoSSi. 




-unotahla ' __ — - « mucu loach aiosusaae recent ace as au entrepot, la Kins m 

more personal service. Many of records in London for Victorian picturesforsaietoorersSpur- 

aT ^ such as BuraeJones. chasers..- The British have- never 


axe stfllsokf privately to avoid Alma-Tadema, Leighton and 
0,6 -^s** of- Publicity which Bonington and -tke £1.7m 
aat!^ it vwnld be comra .with the salerooms. . Sotheby's obtained in Anril far 


st: inflation. It would be 
-sighted to buy paintings 


.with the salerooms. . Sotheby’s obtained in April for 
pus - mlghtf change though part of a triptych by the 15th 


been enthusiastic patrons of 
art Ibis is changing, perhaps, 
at the lower levels, where these 
days it can be cheaped to buy 


Tb*i> in-o-JrmawCt r „ - — fr 1 - vl a irjpiyca oy me lam uays it rau ue laiKiipea TO OUy 

no i on p^n^^anti following the- -ray succesful . century Flemish artist Bouts, a a painting than a print Dealers 

auctions organised fey Sotheby detail from which is reproduced are not really interested in pic- 
■ ■ -■■ ■ tures ■ below £500 and 



At the momdk the market for 
imaings tsfdOL quite, good 


ap&, : The 
at London 


MSfii 


sffialere are. happy' 
gaining an inter- 
aportant fair in 
ten the 50-year-old 
ipques Fair merges 
fyounger Burling- 
ton Fine ArtiFair in the attrac- 
;tive environpent of the Royal 
i Academy. The arts establish- 
‘ment is hi»py that in Mr. 

; Norman St John Stevas it has a ' 
■ Minister fcJ the Arts keen to 
*1 mark up acflevements. 

The Natfnal Heritage Fund 
'• is now iubperation and with 
- f 12 m plu at its disposal . 
' should enire that some paint- 
ings of nfeonal importance, as 
well as otter works of art, stay 
"in the ccptry and axe put on 
"public to w. The hidden 

' Turners fee going on display 




Tii Mi»—— tures -below £500 and irith 

thousands each month coining 
- under the hammer in the sale- 
rooms, to say nothing of dealers 
scouring the country for bar- 
gains, there are good oppor- 
tunities for the private collector 
with little money but some 
knowledge. Watercolours are 
experiencing a sustained boom, 
but . given the expertise and 
modest charges, of picture 
restorers, oils could perhaps 
prove the better investment 
In the middle range, business 
is not so brisk. More and more 
paintings are bought because 
someone likes them : unattrac- 
tive works by celebrated artists 
are out of favour and the swing 
of the pendulum has moved 
against 19th century Continen- 
tal paintings which five years 
ago realised high prices. 

public few. The hidden More interest is being shown 

Turners fee going on display *: aTk e Bernet and Chnstie s in below, it is apparent that at • in 17tb century Italian works; 

in a fete extension An York last week. . Some of - the top end, demand is very tn the neo-classical French 

announcment on .Somerset ?“ e finest Impressionist paint- strong. Of course inflation school; in British 19th century 





•* m\<- 

. 

fe- c^ r 

*♦' > • • * 


■ r ^\. 

* ‘vt 

-* r “> 


planned 


mgs yet to appear on the makes most of the records art -Here there might be bar- 


Sweethearts and Wives by the Liverpool artist John 
J. Lee, monogrammed and dated 1860. The painting 
is of sailors coming ashore at Liverpool. The sailor 
■ on the right is a self portrait of the artist The 
picture, on view at Roy Miles's gallery in Diike 
Street, London, is expected to fetch about £30,000. 

Victorian art 
stages revival 


autumn fend the Arts Council Jj^ket were sold for excep- claimed a nonsense. Even so. gains, with subject matter more v ms v wwC r 

■ got a nfeful rise in income to donai prices — $5 -2m for a Van whenever * anything of real important than the condition of 

••'£70m ff 398(K81. G °gk- S 3 ™ f o* ® Picasso, and quality comes on the market -the painting. Good Old Masters BY ANTONY THORNCROFT 

' On ta commercial side trade * nct to p records for C ra-anne , .it is very likely to find a are now quite beyond the reach __ _ 

rmii? brisk. Sotheby's and Gau ^ wn i Degas, Modigliani and buyer, especially if it is erf of the ordinary collector; TO! SECTOR of the art market Tadema. After years when his 

"ThriRtiJs cominate the world ® on ^ n - T* 3 ® sales were the academic interest, since Impressionists are enjoying a w . , ,^ as e^oyed a great work could be bought for £100 
auction ir Pictures and have mo£t successful * or maQ y years museums, especially American return to the price levels of recent years, a revival or • less, Alma-Tadema is now 

• t-»fcen iuet business swav from a . nd sil , owed 130111 tke interna- ones, do not seem to be affected around 1970 . and contemporary which is still proceeding apace, co mm andi n g prices equivalent 

dMipr? hit deale^ cannot demand for the very best yet by recession. artists are still actively col- ^ Victorian paintings. A few to the levels of his own day. 

opaiers iui aeaiers cannou . .. J brave souls started to champion Lord Leighton is in the same 

Victorian art 20 years ago but situation — a painting by him 


f lut dealers cannot 
rvre without the sale- 


paintings — Japanese, Argen- Potential buyers know that lected. There may be prejudice 


‘moms-lin He reallv hi » auctions tinians - Greeks and Americans with more and more paintings against 18th century portraits Victorian art zu years ago out situation — a painting by him 
Kltr «ost of the fots Thev were smoog the buyers — and disappearing into museums, and but in the main, anything of is only in the last 10 that a has just been sold privately 
le auction houses to fa( ?. that they conld be sold with owners of collections obvious quality, of immediate ‘bandwagon has really rolled. At for over £100,000. 

oictu res thev cannot in pu ^ c even though in many reluctant to sell during a period popular appeal, is worth buying. was the Pre-Raphaelites The next two highest prices 

to curtomers. Ttow- cases ^e identity of the buyers that returned to favour: now vir- at the Sotheby’s sale were paid 


th<iv h v aost of the Tots Thev were among the buyers — and disappearing Into museums, and 
:^ y Se Se aSLon ho^to th e fart that they co^d be sold with ownSs of collection s 

‘to? cases' the JB5?SJVS5 ‘° ““ ^ a PWi0d 

do^ave an JU- 4ealere ® a ' 17 

tise iiTSe specialist areas not actual bidding. 3W O u 1 SI at 

alway/ hared with the sale- Later in the week, contempor- 


j CHRISTOPHER WOOD GALLERY 

/ specialises in 

( Victorian Paintiiigs and 

| Works of Art 

Chrisionhnr Wood, former director of Christie's and author of The 
jOictKMuiry of Victorian Pain tars, can offer comprahenstvo advice to 
ial lectors snd iitvBKtoTs interested In the Victorian field, and also bid 
fit auction on coramieaion.' 

3 15 Mdtcomb Straat, Bel am via. London. SWl. Ot-2ffi 8141. 


English pictures 
underpriced 


□V Wll I iftM D&rvrn - «Jgo-vi«onan an, LAjra i^eign- 

BY WILLIAM PACKER t0n Watts Md jubsrt Moore. 

THE MARKET in current paint- artist such as David Tindle is Finally artists like Landseer are 


hi ally all the great names of for a pair of paintings by 
19th century art, and some of BurneJones who has perhaps 
the lesser ones, are much sought led the revival of interest in 
after* the Victorians. They were 

As the supply of early Pre- bought by the dealer Roy Miles 
Raphaelites has dried up atten- for £130,000 and £100,000 and 
tion has moved to their later will be on show next month 
works, and to the masters of in a very good exhibition of 
High -Victorian art. Lord Leigh- Victorian art in his Duke Street 
ton. Watts and Albert Moore, gallery. 


Another excellent exhibition 


ing is as difficult to monitor and thought to be doing extremely being taken seriously again and is currently to be seen at Owen ■ 
predict as ever, for a variety of well now that his work cap with the Tate organising an Edgar. It contains paintings by I 


complex 


inter-acting'' command £5,000. 


exhibition of his work in 1981 John Frederick Lewis, who 


reasons. London remains an im- These painters are all well he might finlly start to sell for last summer set the record for 
portant international bazaar, into their middle age and somewhere near the colossal a Victorian painting of 
but one that can'hdrflly rely on career, and'all of them happen prices he commanded in his £220,000 for a typical Arabic 


domestic support. to be figurative painters. Too own time. • scene. 1 

Modern paintings, however much should not be read into There are still weak areas — Last November watercolours 
good, seem in the general view this for their abstract contem- Victorian landscapes are only by Lewis made £45,000 and 
to be dreadfully expensive, poraries: Paul Huxley, John slowly appreciating, and the ^ 75 ' 000 to the same week. 

Yet when we take into account Edwards and Alan Green, for middle rank decorative pictures showing the demand for Middle 

the international standing of example, are in the same sought after a year or so back E 8 **®™ scenes — for re-sale back 

the best of our artists, and the position. m ainly for fhniishtog, have 10 *b e Middle East— and also 

sheer quality of their work. It is true that some artists taken a knock now that the for Victorian watercolours, 

prices are generally well below are living off their work.- Not. property market has calmed T °day' watercolours still fetch 

those of their American and all command the astronomical down at the millionaire leveL very high prices but, for the 
Continental rivals. The result is prices that such artists as But for really good pictures the monient * Lewis looks rather 
that the work is either sold R. B. Kitaj. David Hockney, demand is very strong hlls is over priced - 
abroad or sustained hereby the Francis Bacon, Lucian Freud mainlv because the best ev- Sotheby’s Belgravia through 

handful of major public institu- and Peter Blake enjoy; but anroles of Virtorian art Mgh estimates has helped 

turns and collections. The Bridget Riley. John Walker, acquired bv the self-made men 19- rai ? e 1116 . Prices of the top 

corporate sector, with a few John Hoyland and Howard 0 f the late lath eenturw Victorian artists. But compared 

exceptions, does next to nothing Hodgkin, for the abstract side, Ta ter hemieatheH theh^V/»u«L quite retoto® Impressionist 
to support the fine arts. Allen Jones, Euan Uglow and Sons to local art galleries. Man- p ^ ntill ^. 7 ? e pictTire f are . ver * 

The corollary of this is that. Michael Andrews for the S^ndS^wto J When ^ £ ric f to 

though London remains an figurative, must all be over, or TmtbimTnf the t ™ recorded at auction a flood of 

important critical centre, at least nndging, the five figure J,* I™ works by the same artist are 

where foreign artists are keen mark. “ !** taken down off the walls and 


to be figurative painters. Too own time. 


Modern paintings, however much should not be read into There are still weak areas — 


DUFFIELD GALLERY 

23 Kings Road, Shottaid, 
Guildford. Surrey GU4 8JU . 
Toll Guildford (04S3> 31773 
Specialists in Victorian Oil 
Painting! and Watercolours by 
British Artists 


HJ.C. FINE ART 

2 Tajman Ridgo, Bitton 
Mstol BS16 SHY 
Ta): Btton (0Z7 688) 43S3 

SPECIAUSNG IN 19th CENTURY 
ENGLISH PAINTINGS 
lor invfBtmcm and pleasure 
Oetals on application 
Inspection by appointment without 
obligjcon. Para ora] service 


MALCOLM INNES 

aid Partners Ltd. 
SCOTT SH, SPORTING AND 
LANDSCAPE PICTURES 
172 WALTON STREET, S.W.3 
01-584 0575 



A. W. JOHN SIMMONS 
ft SON 

The Whttarn Galleries 
77. South End 
. Croydon. OI-6&3 0990 
SURREY’S- FINCST SELECTION OF 
ORIGINAL IWl AND 2.0th CENTURY 
PAINTINGS AMO SIGNED LIMITED 
EDITIONS. 


COTSWOL 

GALLERIES 

High Sl. Moreton -in -Marsh, Glos. 
Tel: 0608 60601 

Specialists m 

Victorian. Oil Paintings 
Pidwre Framing 
and Restoration 


ROWAN GALLERY 

31a Bruton Place, London, W.l 
01-493 3727 

Daily 104, Saturdays 10-1 
Contemporary British 
Painting and Sculpture 


OLIVIA RUMENS 

' • Fine Art Dealer 
17th and 18th Century 
Paintings 
LUDLOW, Shropshire 
Phone Ludlow (0584) 3952 


where foreign artists are keen mark. taJten down waIls 1 

to show their work, the best • Much is heard of the revival “f sent to salerooms or dealers, 

foreign paintings are under-cut of figurative painting, but -it is ^™r p, 5 ce *‘ , course most of the 30,000 j 

by' the English, and English a misleading myth: for the good museums. Keen to or so Victorian paintings pass- 


work shown abroad too easily abstract painting continues f" 1 ® uieir gaps in tins area, are ing through the auction houses 

assumed to be less good than it alongside the good figurative or v"^ }° wading. Yale has each year sell for around the 

is by virtue of its price- represntational as it has for the tort nought a Moore from £300 mark. This was the most 

The cheapness of even the . last 30 years. Christopher _Wood.^ one of the prolific period of British art. 


best English work should be Despite the sceptical public new hree_ dof gallery owners But although the majority of 

. « a _ p _n' 2— nonnAivfMfmtT nn ort UiAfAM«in 


emphasised. Artists such as painting 


js concentrating on Victorian art. 


Derrick Greaves, who. was our thriving in this country. In a 


because they 
hly accessible 


irt. Victorian paintings will never 
are be more than decorative, if 
Vic- that, as interest grows research 


representative at the Venice time when the avant-garde race immediately accessible Vic- that, as interest grows research | 
Biennale 25 years ago, Anthony /has - slackened, and artists and torian paintings also appeal to follows and re-evaluation? pro- 
Eyton, Norman Stevens and' public alike can catch the breath the rich of our own day. ceed steadily. Even the Tate is 
John Loker, all with well and take stock, quality becomes Sotheby’s Belgravia recently buying Victorian art again-— it 
established professional reputa- once more the major considera- held its most important' auction has recently acquired a Leigh- 
tions, find it hard to get much tion. innovation and experi- of ..Victorian- paintings yet- and .ton — and while the best prices 
more than £2-3,000 for major ment less so. We have better th£ top. price of £145,000 1 was at the moment are paid for the 
works, which in today's artists than we suppose, better pal don behalf of a private more academic artists, the 
financial climate makes it un- certainly than we deserve by German collector for a typical experimental, such as Watts, 







W. H. PATTERSON 

Specialist i» English, and Dutch Masters of the 19Q t Century 
SUMMER EXHIBITION OF 
EUROPEAN MASTERS OF THE 19th CENTURY 



BMy Signed ~LOCH KATRINE" Canvas W x GC 1 

bj Attrod do Breanski 

Fully Ukunatod Catalogue available. Price £3.00 including Postage 

E»f9 19 ALBEMARLE STREET PATWcf 
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Canvas W x*C* 


Owen Edgar Gallery 

A" Victorian Cdleetiop 

AN EXHIBITION OF fM PORTANT 
VICTORIAN PAINTINGS 
8th May -27lh June 1980 

Owen Edgar Gallery 

9 WEST HALKIN STREET, BELGRAVIA LONDON SWl 
, Telephone: 01 235 8989 • Cable Halkart London SWl 





ESTATE OFFICE 


Fine An Auctioneers and Valuers 
for pleasure . . . and uppreris!, ; on 

PAINTINGS, WATER COLOURS & PRINTS 

bl-monthly sales by auction 
for free- sample catalogue of next sale 
tel: 0I-74S 2739 dept. CM. 

ARUNDEL TERRACE, BARNES, LONDON S.W.13 


Fine 19th. Century Oil Paintings 

FOR PLEASURE AND INVESTMENT 

XuthenUe signed original 19th century British and Continental Paintings 
by Academy artists, All paintings are in mint condition, have oxcellont 
an “ all cany a certificate cl authenticity. Landscapes, Marinas, 
SKf* Ln,, ~ , nr ®' evc - Wl senous colleaois wifi be quoted trade prices. 
Why aettiq for a reproduction when you can purchase a line original for 
m low as £300. Wa have been established Tor over 40 years. Ail viewing 
ny appomtmem. Please telephone, or write for full particulars and photo- 
graphs (returnable) to: r 

HAMMERSLEY GALLERIES 
12 Boundwood Lane, Harpenden. Herts. AL5 3BZ, England 
TELEPHONE: HARPENDEN 4053 


WHARFEDALE GALLERIES 

30, Main Street, Burley in Wharfedale, 

Hkley, West Yorkshire, LS29 7DT 
Fine selection of 19th and early 20th century paintings for 
pleasure and investment. View them in an atfractine setting, 
we are normally open daily 930SJ30. but we suggest you 
contact vs for an appointment— we welcome all visitors . 

Tel: 09435-2178 . Telex: 51432 FAYERS G 


'John Carter Sheiagh duett 

Jennifer Durrani John Gibbons 
Jean Gibson John Groom Patrick 
Jones Ken KHf Kira Lira Jeff 
Lowe John McLean Mall Morris 
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Anthony Whishsw Gary Wragg 
Paintings by 
Jennifer Durrant 
and Gary Wragg 
until 5th June 
8 tiork Street. London. W1. 
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prese nts an 

EXHIBITION of 
IMPORTANT 
MODERN BRIT ISH 
PAINTERS 
190O-1KO 

Until May 31st 

Catalogue* on request 
SpedaHsed advice on this most 
rewarding Add of collecting freely 
available 

Kcton House GaBery 
Broadws^ r 

‘Woroeetecshire, WRT2 7AL 
Tel: (0386) 85Z7B7 


COOLING 
GALLERIES 
(London) Ltd. 

38 Albemarle Street 
London W1X 4QJ 
01-629 5224 
ESTABLISHED 1797 

19th CENTURY OIL 
PAINTINGS 

Priced catalogue available 
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an envinnmeuL in which you end 
your coi^agues can work mme 
effectively -and you impress your 

diaits sad other visi to rs. 
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economic to produce them. An the support we give them. 


Edited by Rjnhrird Kisj'op 

The 

Annual 

Art Sales Index 


classical f , . scene 


Alma- are starting to attract attention. 


Ivor Fine Arts 

18th ond I9fh Century 
English Watercolours 
Specialist In Portfolio and 
Trust Investments 
13 Dover Street, London 
W1X 3PH - 01-491 4866 


ART INVESTORS 
ASSOCIATION 

Provides complete service for 
the Collector investing in 
Oil Paintings ft Watercolours 

Finders service, valuations, 
restoration, cleaning, framing. 
Insurance, market surveys and 
Expert Advice 

New and established collectors 
do tails from: 

ART INVESTORS 
10 Richmond Hill 
Richmond-upon-Thames, Surrey 


OUTSTANDING 
PAINTINGS 1 

at Provincial Prices 
One by Sidney Richard Porcy fRJV. 
Exhibit); the other by Jamas Webb 
(view near Amsterdam). 

Your Visit Welcomed 
CHIDDINGFORD GALLERIES 
Chiddingford. Surrey Wormley 2946 







Our emsuh^ntaan advise you tm the 
selectwn, framing andplaangaf 
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and so is our colour catalogue 
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WORLD STOCK MARKETS 


NEW YORK 


ACF Industries... 33 33 ig 

AMF- I35 4 134 

AM Inti 17% 169* 

ARA. 28 287* 

ASA- 3BTg 38*4 

AVX Corp. 227a 225* 

Abbott* Labs 41 40* 

Acme deveu. 23% 23% 

Adobe Oil ft Gas. 4B* 48 

Aetna Life ft Gas 34* 34 

Ahmanson (H.F.I 22% S2S< 
Air Prod ft Chem 38* 34% 

Akzona 11% ni« 

Albany InU 871* *71* 

Alberto-CuIV. 93* 93* 

Albertson's- 19% 19 it 

Alcan Aluminium 26* 25% 

A) co Standard — 27% 27* 

Alegheny Ludm.. 26% 26* 

Ailed Chemical— 47. 46* 

Allied Stores. 226 b 22 in 

Allia-C halm era.... 33% 23 

Alpha Portd- 1SI 8 jS* 

■ Alcoa 583, | 86% 

AmaL Sugar 37 | 5BSa 

Amax 48a* 41* 

Amerada Hass ... . 441® 43 to 

' Am. Airlines 81s ' 8 

Am. Brands.. 721,-' 73 

Am. Broadcasts- 277a I 873, 

Am. Can 314, ; site 

Am. Cyanamld ... 306 b 1 29? H 
Am. Sect. Pwr._ la* tai. 



*m. can .... 314, ; 31% 

Am. Cyanamld ... 306 b 1 29? B 
Am. Elect Pwr« 18* 183* 

Am. Express 33% 1 33* 

Am. Gen. Insnce. 32 i B I 38 
Am. Holst ft Ok... 19 | 187a 
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Am.HospjSupply. 34* , 34* 
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Am. Motors 5i* i 9 
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Am. Petflna... 40* 39* 

Am. Quasar Pet.. 27* j 27* 

Am- Standard — I 56* 1 54* 


tndard — , 

Am- Stores 24* I 24* 
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Amfac 29* ! 29 

AMP 38* ■ 374* 
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-J 21 * 21 * 

Archer Daniels...! 34* 33* 
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Asaroo 32* 32* 

Ashland Oil 34 * 34* 

AisdD Goods — 82* 21* 
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Automata Prg— 39* 384, 

Avco 227a 22* 

Avery Inti is* is* 
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Balt. Gas ft El 23 I 22* ' 
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Bend lx. 40* 39* 
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Beth Steel 21* 21* 
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Borg -Warner 34 336, 
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g gr rqpn Btaok.—! 22 : 21 * 
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SgBQgn.,. 67% 67* 

“*Won-Hudson 427 8 43* 

°o«re- 307* 30* 

Delta Air 39 38* 

Con'ny*—.-. - 16* 17 

gontwlyfnti 18* 1 19 

Detroit Edison.:.. 12 * 127* 

Diamond Inti 44 ! 44 % 

Diamond Slwmk 30% ! 29* 

SSSSks::-; JS JSi 

pilhngham 11 * 11 % 

pilkm- 16* 143, 

Disneyf Walt) 51 60 

Dome Mines j 64 64* 

Donnelley <RR}.._ £6* 26 

Dover Corp 34* 34* 

Dow Chemical.... 32 7 B 317 a 

Dow Jones. 38% 38* 

Dravo- 317* 30* 

Dresser- 57 * 56* 

Dr. Pepper. 11* 11* 

Duke Powe r 17% 17 

Dun ft Brad 44* 43 

DuPont 40* 383, 

EGftG ! 28% 28* 

Easco : 16 I 147 b 

Eastern Airlines-, B* ', 8* 
Eastern Gas ft F.i 20% 1 2 1 - 
Eastman Kodak.. -53* ; 62* 

Eaton..— 24* . 22% 

Echlin Mfg._ 12* : 12* 

Eekerd Jack ...... 2S% 1 26* 

Electronic Data.. 213, 21* 

Elect. Memories. 3% - 4 

El Paso 17* • 16% 

Emerson Elect....- 35 34% 

Emery Air Fgt.... 147 B ' 143, 

Emhart - 29J* 1 29* 

Englehard MG....! 287® I 287 a 

Ensereh 28* 277 a 

Enviratech — 8* 8* 

Esmaric. 29* 28* 

Ethyl 24 24* 

Evans Prods. 207* 20 r 8 

Ex Cell O 28* 29 

Exxon - 63% 62* 

FMC~_ - 23* 22* 

Faberga 1 1% 12 

Fodders. 3% 3% 

Federal Co- 29* 28* 

Federal-Mogul.... 15 143, 

Fed. Nat. Mort.... 16r* 16* 

Fed. Paper Brd.. 263, 26* 

Fed. Resources^ 6% 6* 1 

Fed. Dap. Stores. 28* 27* 

Fleldcrest Ml 26* 26* I 

Firestone 7 6* 

1st Bank System. 36* 36* 

1st Charter Fin... 147* 147* 

1st Chicago 14* 14* 

1st City BankTex 44* 43* 

1st Ini BaitC 39 * 393, 

! 1st Mississippi.:. 30% 30% 

; 1st Nat. Boston.. 29* 29 

1st Penn 3* 5 

Fisons. — 6* 6* 

Fleetwood Ent... 7 • 7* 

Fiexi-Van 21 * is% 

Florida Pwr ft L. 27% 27 

Ford Motor 26* 24* 

Foremost Mck.... 28S B I 27% 
Foster Wheeler.. 26 >25% 

Foxboro 33 22* 

Franklin Mint 11 11* 

Freeport Mini. ... 35* 33* 

Fruehauf 27 26% 

GAF„ 12* 11% 

GATX 30% . 30* 


l May 1 May 
Stock I 22 [21 

Gt AH. Pao. Teal. 6* i 5 IT 
Gt- Basins Pet,-[ 15% | 1S7 B 
GtNthn.Nekoosal 33 30* 

GL West Flnanol 20% 1 20 

Greyhound—. ; 16* I 16* 

Grumman.. ' 20* ) 20* 

Gulf A Wsstern— I 16 >• 15* 

Gulf 0(1 1 377s 57* 

Hall (FB) ' 26 -24 

Halliburton ... 101 , 99* 

Harnmermlll Pprj 27 j 27* 
Kandleman — . ..J 9% 9* 

Hanna Mining— 33* I 33* 
Har court Brace- 30 > 29'a 

Hamhwhfeger.... 14* 14% 

Harris Ban op 26* 267g 

Harris Corp j 32% 32 

Hanoo— 1 31 30* fl 

Heela Mining. 23* 23* 

Heinz (HJ1-.. 59* 397 B 

HeUer tott 3.9* 19* 

Hercules —I 18* 18 

Harsh ey -1 23% 22* 

Haublein J 29* 287s 

Hewlett Pkd ! 68% 57% 

Hilton Hotels : 317 S 31% 

Hitachi I 46* ! 44% 

Hobart Corp ; 17 ; 16* 

Holiday Inns- ; 17* . 17* 

Holly Sugar 41% 397 B 

Homestake 46% ■ 467s 

Honeywell i 72% . 72* 

Hoover, 13% : 12% 

Hoover Unlvl > 16 > 14% 

HormelOeo- ‘ 15 • 15* 

1 Hospital Corp-....| 46* - 47 
Household Fln..„r 17% 167 8 

Houston lndB..—i 2T7 B I 27* 
Houston Nt Gas- 1 397* i 39* 
Houston Oil Min. 22* , 22* 
Howard Job run.. 26 1 26* 

Hudson Bay Mng 20* 197* 

Hughes Tool 60* I 69* 

Humana 41% < 40* 

Hunt tFhilip AJ-... 11* II* 

Husky Oil 80% 79* 

Hutton (EF) 227 b 25 

Huyek-_ 13* I 13% . 

1C Inds 26* I 26 

INACorp. SO* 30* 

IU Inti 16 16* 

Ideal Basle ind... 20* 20* 

Ideal Toy—,. 6* 5* 

■n« ino Ru ai. 


May 1 May 
Stock 22 l 21 

Mesa Petrol sum 32* ! 30 

MGM 21* 21%- 

Metromedia 69?s 1 70 

Milton Bradley .. 31% 1 30* 
Minnesota MM- 55 <54% 

Missouri Pac 55* > 54% 

Mobil 68% . 69* 

Modem Merchg. 9% I 9* 

Mohaaco 7 7 

Monarch M/T-...! 28* > 27% 

Monsanto.... '• 47* 46% 

MooreMcCmric—l 41% 40* 

Morgan UP1 473* 47T B 

Motorotk 47* 46* 

Munsingwear--. 137s 13* 

Murphy |GC) 13% 14 

Murphy Oil 18* 79* 

Nabisco 22% 227 8 

NalcoChem 33 31 


Schlitz Brew J.-.. 7* 7% 

SoMumberger..., 109* 1077$ 

SCM 24% 24% 

Seott-Paper- 16 15% 

Scudder Duo v .. 10* 10% 

Sea Centra 18% 17% 

Seabrd Coast i_.. 36* 36* 

Seagram 61?i 61* 

Sealed Power. ... 17 16% 

Searie (G Ol..— 23 23* 

Saars Roebuck., 16* 16* 

Seatrain Lns 5* 5% 

. Security Pac 28 27* 

I Sedco— 68% 68 

, Shell Oil 64* 65* 

Shell Trans ■ 35* , 34* 

Sherwin-Wms-...> 27* ; 27% 

Signal. 34% ■ 33* 

Slgnodo ' 34 1 84 


Early 7.5 advance on Wall St; 

THE DECLINE in interest- meg Vahie Index moved u p another mans and Dutch were lower, hut r0 * ^ cen.tl to SA13.50 

and the decision hy the Federal 2.87 to 265.79. making a rise of U.S. and French were higher, and CSR 20 cents to SA 5 .OT. 
Reserve Board to partially dis- 7.98 on the week. Trading Gold Hines were down. Banks were rr*t»naUF 

— • ..... lower, with Bank of f»l«w Soutn 


Keserve Board to partially dis- 7.98 on the week. Trading 
mantle its March credit restraint volume expanded 654,000 shares 
programme continued ' to send to 3.08m, compared with \ pm 
stock prices higher . on Wall Thursday. Advances were ahead 


Street yesterday. of declines bv SlS-to-164. DM 2 lower, after opening SA2.72. \ 

• By 1 pm the Dow Jone§ Sundance Oil clhnhed S3} to geoidrrfly firm. The weakness Elsewhere, ACI lost 1 cents 

Industrial Average further 879} — * said certain companies was ascribed to a lack of expected to 5A2.13, bat Coal anc Allied 

advanced 7.S9 to 850.51, making a expressed interest In possibly buying orders. pnt on jg cents to $AlC55 and 

rise of 23.63 on the week, while acquiring Sundance. Turnover was fairly low ahead Utah 10 cents to &A4.60. 

the NYSE' AH Common Index, Slacks Stores jumped S3| to of the long Whitsun weekend. 7 '* An 

at S62B4, rose 65 cents on the 812 — h agreed in principle to Lufthansa held -unchanged at TO % e 

day and $1.61 on the week. Gains sell about 51 per cent of its stock DM 78 after announcing higher £j??aleo ® , 

lari rfo-Hnoc Ktt .krT..* - im.O no) Kit, CRA 1,0 Cents to 5A4^9, ana 


Germany Wales off 2 cents at SA2.80, 

Leading shares closed up to although CBA finned 13 %nts to 
DM 2 lower, after opening 3A2.72. \ 

morally firm. The weakness Elsewhere, ACI kwt 1 cents 
as ascribed to a lack of expected $a 2.13 bat Coal anc Allied 
tying orders. pnt on jg cents to SA1055 and 

Turnover was fairly low ahead Utah 10 cents to SA4-60. 
die long Whitsun weekend. 40 

cJSSTLSrJ’wft 
f SffffSttS CR4 i™ “ d 

H 2 to 2,33.5 on lower profits Feko 10 ceoW 10 SAB S0 ' 
id dividend. Herald and Weekly Times 

BMW led Motors down DM 1.80 were up 7 cents to $&2.3i Clif- 



1 Simplicity Patt._ 8* 

Singer 8* 

Skyline 12* 

Smith IntL. 65* 

Smith Klin* — ... 84% 

.Sanest* inti- it* 

Sony.. 9 

Southeast Ban kg 1 15* 
sth- Cel. Edlsloni 26% 

Southern Co - 12% 

Sthn Nat. Res..,' 46* 


8* B* 
8 * 8 * 
12* 11% 
65* 66 

84% 53* 

It* 11* 
9 9* 

15* 15* 

26% ; 25 
12% 12% 
46* I 45* 


American 


net profits, but Karstadt died 
DM 2 to 2 , 33 ^ on lower profits 
and dividend. 

BMW led Motors down DM 1B0 


Hunt {Philip A1-... 11* 11* 

Husky Oil - 80% 79* 

Hutton <EF) 227 B 25 

Huyek-_ 13* I 13% 

1C Inds 26* I 26 

INACorp. SO* 30* 

IU Inti 16 16* 

Ideal Basle Ind,. 20* 20* 

Ideal Toy—,. S* 6* 

Id ADR. 8% .8* 

imp- Corp- Amur 21 % 22 

INCO 21* 20% 

Ingereoil Rand ... Si* 48* 

Inland Steel - 297 B 30 

Intel. 63* 64* 

Intertake - 27* 27% 

Inter North 32 30* 

IBM - 54 62* 

Int. Flavours. 22 22 

Int. Harvester..., 26* 26% 

Int. Income Prop 10* 10* 

Int. Multifoods... 16 16* 

Int. Paper,,.—... 33* 32* 

Int. Rectifier 21* 21 

int. Tel ft Tel 27* 27* 

Iowa Beef , 28* 28% 

Irving Bank. 38 37* 

James (FS) 22 21* 

Jeff n- PI lot- 27% 27* 

Jewel Cos 27* 28 

Jim Walter- 31* ' 30% 

Johns ManvIlte.J 217 B 21* 

Johnson Contr.., 21 I 20* 
Johnson ft J ns.,.! 79* | 79* 
Johnathn Log an _ 8* 8* 

Jostens 20* 20* 

Joy Mfg- 38* 34* 

K'MerL 22* 22* 

Kaiser Alumln.,.] 19* 1 16* 

Kaiser Steel, 42* • 42* 

Kaneb Services.. 29* 25% 

Kaufman Bril 8* 8* 

Kay Corp 17% 17 % 

Kellogg 19* 19 

Kennecott Cpr... 26% 26* 

! Konnametai 23* 23 

Kerr-McGee- 73* 747s 

KWde 34 34% 

Klmtoerley-Clk .... 44* 44* 

King's Dept. St.., 11* 11 

Knight Rdr. Nws. 23* 23* 

Koehring ..... 19% 19* 

(Coppers 22 21 * 

Kraft 45* 45 

Kroehler - 4* i 4* 


(Coppara 22 21* 

Kraft 45* j 45 

Kroehler I 4* i 4* 

Kroger. 17 t b \ I67 fl 

LTV 10* lO* 

Lanier Bas. Prad.i 23% I 25% 
Lear Slag lor. 1 21 | 21 

Leaseway Trans-: 20% I 20* 

Lessons I - - 

: Lenox j 24* 24* 

Levi Strauss 54* 33* 

Levitt Fumtr i 22% 22* 

Libby Owens Fd.J 20Tg 20 * 
Uggett Group— I 68* 68* 

URy (Eli)..— 49% 48* 

Lincoln Nat 37* 567 8 

Litton Inds. - SI* 49* 

Lockheed 32* 30* 

Loews. 6B% 69 

Lone Star Inds,.. 28* 27* 

Longs Drug Strv- 26* 26* 

Louisiana Land,. 40% 40% 

Louisiana Pac — • 22* 22 

Lowenatein, ..... .i 87 B 87$ 

Lubrtzol - 66 66* 

Lucky Strs 1 16* 157a 

MCA. 49* 49 


iSs2 N®"- - 52* 53 

ilk New England El.. 22 % i 22% 

is?! New Eng . Tel ; 34 ; 34 

if a NY State E ft G— 157 a > 167g 

1 st. NY Timas- 21 * 21 * 

271 ® Nawmont Mining- 36* 36* 

iau Nias. Mohawk — 12* 13 

§££ N1COR Ino 30* 30% 

Nielsen (ACI A — ! S4* 24* 

f|‘ a NL Industries — ; 42% 41* 

20 * 20 % 

40*- Norfolk ft Westd 31 3Q% 

mj Nth. Am. Coal,, 40* 39* 

79 % Nth. Am. /Phllps. 26* 26* 

25 Nthn. State Pwr. 23* 23* 

133e North gate Exp,. 77 a 7* 

26 * Northrop 42* 41 

ao% Nweat Alrlides.- 24 25* 

16 * N west Ban co rp-- 23 2214 

20% Nwestlnds 30* 29* 

5 * Nweatn Mutul,.. 9 8J« 

8% Nwestd Steel W. 26* 26* 

22 Norton 32% 32% 

eosa Norton Simon.,, 18* 127 B 

48* Ooodental Pet— 24* 24* 

xn Ogden 51% 30* 

64* Ogilvy + Math-,. 25* 25* 

27% Dnlo Edison 14* 147 B 

30% Okla.Nat.Ges.., 23* 22* 

52 * Olin 16* 16* 

28 * omark 34* 34* 

Outboard Marine! 9 * I 9* 
ini 4 Overseas Ship.,. 25 25 

Owens- Coming, 25 24T t 
I? 1 * Owens Illinois-., 25% I 23* 
Si. PHH Group 23* 23* 

22 PPG Inds,- 29 <4 29% 

ffif* Pabst Brewing., U% I 12* 
17? Pac. Gas ft Sect 23* [ 25% 

Pac. Lighting 217 s 21% 

II* 4 Pao. Lumber. 44% j 43* 

30% Pac. Tal ft Tel. '12% I 12* 

21* Palm Beach 14t a ( 14* 

20* pan Am Air J 4 S 4 4% 

75* Fan Hand. Pipe. J 58 ! 57% 

8* Parker Drilling,.! 39* | 39* 
20% Parker Harrfn.., ’ 26 84* 

34* Peabody Ind. I 20 19* 

22* Penney JC._ 24% 84* 

18* Pennwaft 28* 28 

40 s. Pennxoil 39* 38* 

2554 Peoples Gas 45 44% 

8* PepsiCo,.. 25* 25* 

17% Perkln-Elmdr 397* 38 t 4 

18 Petrie Stares 31 30% 

26* Petra lane 35 S37 a 

23 Pfizer 42* 41* 

247 8 Phelps Dodge — 29% SB* 

34% Phila, Sect. 14% 14% 

44* Philip Morris 38* 39% 

11 Phillips pet- 42 41* 

23* Plllsbury 31 32* 

19* Pioneer Corp 41* 42 

21% Pltnay-Bowes- — 37 36% 

46 Pftteton,;. 827 a 23* 

4* Planning Rsch.-. 5* 6 . 

167 a PI essay 33* 32* 

10* Polaroid. I 24 S3* 

23% Potlatch -,.| 82* 52* 

21 Prentice-Hail ' 21* 21* 

sou Proctor Gamble 78* 7B 
_ 1 Pub. Serv. Eft G.) 20* 20* 

24% Pub. s. Indiana.,! 21* 21* 

33* Pullman 32 t 8 51t b 

22* Purex. 16* 16* 

205« Pu rotator 22* 25* 

88* Quaker Oats. 32% 31* 

48* Quanex. 23 22* 

367 a Questor, 5* 5* 

49* RCA. — 22* 22% 

30* Ralston Purina— 12 11% 

89 Ram a da inns 7* 7% 

S7? a Rank Org ADR.., 4*1 4* 

2$* Raytheon .., 69? B 69* 

40% Reading Bates.., 38* f 38 

3* Redman Inds 9* ) 9 

_ 87 a Reeves Bros. • * 73 , ! 37 7 B 


Sthn Nat. Res.,. 46* 1 45* 
Sthn N. Eng. Tal. 54* 34* 

Sthn Padflo 54* ! 32% 

Sth Railway- 9? j M 

Southland j 21* 30* 

SW BancsharesJ SB* 27* 
Sperry Corp-:.- 46% 45»^ 

Spring Mills. 14 . 14 

Square D 22 21* 

Squibb - I 30 t b 50* 

Std Brands 1 30% 30% 


led declines by abtfut a 10-to-3 to a Dutch Corporation. net profits, but Karstadt died Tn tn sak 

majority, while the ' trading /~« DM 2 to 2 , 33.5 on lower profits Peko 10 ceDW 10 

volume expanded 6 ^Sm shares LJanaoa and dividend. Herald and Weekly Times 

to 33.46m compared with 1 pm Falling - Nor* American ■ BMW led Motors down DM 1^0 were up 7 cents to SA2.3S Clif- 
yesterday. interest rates pushed markets eod Mannesmann also led Steels ton 10 cents to SA1.75 and tastle> 

Analysts noted The Stock sharply higher in active trading down DM 1.80. In Electricals main Perkins ,4 cents to IA3.. . 

Market responded favoorably to • around noon yesterday, when the BBC rose DM 2. Santos gaiaed 20 cens to 

the Fed's credit decision because Toronto Composite Index climbed Options prices were maintained SA10.50 in stronger OQs. vheep 
of the expectation the easing wHl 205 to 1 . 944.8 and all sub-indices turn over rose from Thursday's Bridge were up 3 cents to 3*3.80. 


interest rates pushed markets aod Mannesman a also led Steels ton 10 cents to SA1.75 and tastlo* 
sharply higher in active trading down DM 1.80. In Electricals main Perkins, 4 cents to IA3.. . 


V 

gaiaed 


aoBing prices for North 
America were not available 
for this edition. 


and Oil Sea 


advanced. year low, with business centring and Oil Searth 

The Metals and Minerals Index oa Hoesch and Conti Gusuxti six- cents, 
moved up 33.1 to 1.825.0, Oil and inonth Calls' and VW thr ee^nortth u 

Gas 37.1 to 4.19S.5. Golds 16.6 Pots. HOHg IVOl 

to 3,910.9. Banks 4.39 to 349.75. °° the Domestic Bond market Market closei 


47* 47* 
64* 61* 


8t‘d Brds Paint- 1 22 7t 22% 
St'd Oil Clifornlat 71 69 

Std Oil Indiana-. 99* B6 

Std Oil Ohio. 89? a 86% 

stanivy wiu . IB's 15% 
Stauffer Cham., 18 173 4 

Starting Drug,,. 21 20i| 

StavanXJP) 137a 137 B 

stokaly Van K .... 23* 25% - 

Sun Oo — 89 67% 

Sunbaam 17 163« 

Sundstrand 38* 37 1 * 

Superior Oil 148 144 * 

Super Vat. Strs_. 20% 20% 

Syntax 39*’ 59% 

TRW 377* 37* 

Taft j 28* 28*6 

Tampax- j 32 30* 

Tandy — i 36* 35% 

Teiedyne .'.....11207* 121% 

Tektronix I 44 42 

Tenncco., i 35* 35* 

Tesora Pat ; 21* 21% 

Texaco 34* 337 a 

Texas Comm. Bid 47* 47* 
Taxes Eastern,.., 64* 61* 

Texas Gas Tri»,„| 27* 27* 

Texas lnstrmts .,1 86 86 

Taxes Oil ft Gaa-I 42% 41* 
Texas Utilities.... 18% 18* 

Taxasgulf— 36 36* i 

Textron 1 257* 23* 

Thermo Electron' 26 24* 

Thomas Betts.,, 40* 40% 

Tidewater. j 34% S3* 

Tiger Inti i 22% 22* 

Time Inc [ 43% 44* 

Times Mirror 32* 82 

Timken ! 48* 47* 

Tipperary- i 18* I 18 

Tonka - ‘ 10% 10* 

Total Pet ; 22 >i 22* 

.Trane— I 20% 19* 

Transamerica. ... 17% 17* 

Trans Union 33 33* 

Tnuisway 23% 33* 

i Trans World 12* 12% 

Travelers 36% 38% 

Til Continental- 19* 19 

Triton Oil Gas-., 25* 22% 

20th Cent. Fox., 48* 48% 

TVler. : 12 11 7 B 

UAI 167s 16% 

UMC Inds. 13 13* 

UNC Resources.. 12* 12% 

Unilever NV. 67* 57* 

Union Camp. 39 38% 

Union Carbide.,. 42* 40* 

UnionCommoroe 8 B 


to 3,010.9. Banks 4.39 to 349.75. me uomesric eon a marxet Market closei mixed on sdec- 

blunt the recession. But, one Utilities 3.20 to 25L20 and Papers was strong demand for tive demand, with inte-est 

analyst said there is still some 1.03 to 169.57. Public Authority issues, with centering main}? on “seconda.’y ,,,i 

concern. the Fed may have eased BaSe Metals were higher, -with prices rising ay up to DM 1 and stocks. A belef local Prroe 
too soon to deal effectively with Falcon bridge Niekel rising S7 of DM 52.6m- Rates will not le cut today give 


analyst said there is still some 1-03 to 169.57. 


Public Authority issues, with 


concern. the Fed may have eased BaSe Metals, were higher, -with prices rising by up to DM 1 and 


inflation. 

Investors may grow cautious, 
however, ahead of the Money 
Supply figures and the long 
holiday weekend. 


to. S95. 

Paris 

•Share prices were firmer in 
active trading despite the long 


after DM 12.6m on Thursday. 
Mark Eurobonds were firm. 

Tokyo .. 

Tokyo— -Share prices close 


a generally cauious tone to ‘.he 
market 

Market leader were quitcly 
mixed, with Ja-dlne Matheson 
firming Iff cents o SHK 15.00 aid 


Tektronix opened up $3 to S47 weekend closure for Whitsun. slightly higher after late profit- Swire Pacific 5 onts to SHK7.35. 


— it said Merrill Lynch issued a The share overnight rise on taking pared initial gains. Hongkong Holds fell SHKl.to 

^uy" recommendation on its Wall Street, the one quarter market initially rose in $HK33 and Greex Island Cement 

stock. point cut in French Call Money active trading reflecting the yen 50 cents to $HKf.50. hut Horg- 

City Investing eased Si to $251 to 121 per cent and the fact that appreciation and the overnight fc Q ng Tauznati firted 50 cents to 


— tt has not received any merger 
proposal other than the $30 a 
share offer from Tamco Enter- 
prises. 


the new trading session has only surge on Wall Street, but tnves- SHK34.75. 
jnst started all helped the higher t ® 78 became -.cautious towards 
trend. the close. Johan 

Banks and Stores were mixed. Energy-Related issues led the - , . , 


share oner from Tamco Enters trend. the close, 

prises. Banks and Stores were mixed, Energy-Related issues led the 

Glamour and Bine Grip, Metals Rubbers weakened, while the re- market, with Arabian OH rising 
and some interest sensitive issues maining sectors all firmed.- Y100 to 3,400. Teikoku Oil Y60 
were higher. Exxon gained to Among Foreign stocks, U.S. to 1,440 and Mitsui Mining Y36 
$63j, General Motors $} to $452 were higher, while Exxon and to S16. 


Johan nesbicg 

Gold shares and Ji rung Fraarr- 


Y100 to 3,400. Teikoku Oil Y60 dal® closed finpr in fairly 
to 1,440 and Mitsui Mining Y36 active trading in :ne with the 


and McIntyre Mines $32 to $54{. Petrofina also rose on higher Oil 


Citicorp rose $4 to $21 J. 

Active Dow Chemical improved 
$11 to $34 J. 

Eastman Kodak rose $i to 


prices. 

Brussels 


But front rnnning Specula- 
tives and Populars closed lower, 
with Nippon Signal off Y20 to 
593. Nippon Wool Y34 to 661 and 


$538, Amax gained S2» to S47£. Dumont, 


Sldco, Ebes, Electrafina, Andre TDK Electronics Y2Q to 2,030. 


Montagne, 


while Bank America firmed SI Cockerill and Cometra each rose, 
to S25i, as did Allegheny Power while Hainaut Sambre. Gevaert 


to $162. 

THE AMERICAN 


CANADA 


and CRR each fell. 


Australia 

- Markets closed 
major Industrials 


Market la Foreign Stocks, UK Ger- earlier losses. 


higher in tern a tidal bullion 

Specula- P rice - although selective 
lower counters fciL ... 

iff Y 20 to' Heavyweight Gol Producers 
to 661 and rose by up to R1 nd Medium 
1 to 2030. and Lightweight stores by up 
- - * to 20 cents. j. ^ 

Durban Deep fflllRl to R29. 
rm, with Coppers and [Tiis firmed, 
recovering while Platinums etsel. 

Industrials werejhljber. 


BELGIUM (continued) 


HOLLAND 


AUSTRALIA 


! JAPAN (« 


1 Price | + or 
i Fra. > — 


Union Oil Cal J 48* 47% 

Union Pacific-... 39% 5B* 

Unlroyal.. .....I 3% 3* 

UtdBranda U* 12 

Utd Energy Rm— 35M 36* 

US Fidelity G 39% 39 

US F!It*r._ 18* 137* 

US Gypaum 30* 30* 

US Home 15% 15% 

US Inds 7% 7* 

US Stwa - 20* 1B7* 

US Stael - 19 19 

US SurglcaL 29 27* 

US Tobacco. 32% 32* 

US Trust 22* 22 

Utd Tschndg* ... 41* 40* 

Utd Telecomm*.. 17 * 17* 

Upjohn 61* 51* 

VF 25 22 

Verier Assoos. ...» 24% . 24* 
Vcrnltron 9% 1 9 

Virginia EP 11* - 11* 

Vulcan Matris.. .. 33 , 52 

Waiksr |Hmf&H. 22* : 22* 
Wallace Murray.. 237* ! 23% 
Wal-Mart Stores. 33% j 53 

Warnaco 14 > 14* 

Warner Commm.. 43* 44 

Waroer-Lambt ... 20% ■ 19* 
Washington Post 17% ; 17% 
Waste Mangt— 47* 47* 

WelsMkts 23* 23* 

Wells Fargo j 27% 27 

W. Point Peppi..' 32% 33 

Western Airtlrtotr 7* 7 

Waatn. Bancorp.-; 32*' 32% 
Weatn. Nth.Ame.i 50% 60% 

Wsstinghouse 237 0 23* 

Wsitvaoo ‘ 29* 29 

Weyerhaeuser..... 31% 31* 

WheelabratrF...' 35% I 35* 
Wheeling Pitts ...I 20* 20 

Whirlpool ....; 18* 1 18% . 

Whrts Con so ltd.. | 25 22* 

White Motor. - 4* i 4* 

Whittaker • 197* 19 * 

Wlckee ; 13 12% 

Williams Co ... 30* : 30 

Winn-Dixie Str.... 27* 26* 

Winnebago ... 2 1 2 

Wlec Elec Power* 24 * 24 * 

Wodworth 25 24* 

Wrigley..- 347* 34* 

Wyly • 7 * . 7% 

Xerox-. J 54* I 54% 

Yellow Frt Sys ... 15* I 14* 

Zapata™ ; 32% 32* 

Zenith Radio..—.. 10* / 10% 


Union Pacific-... 

Unlroyal I 

Utd Brande I 


, *73, : 27* 

Reichhold Chem. 12 * | 117 S 
Rellanoe Group- J 64% • 63 14 

Republic Steel,...' 217* 21 * 

Rep of Texas. j 86 * 26* 

Reach Cottrell....: 147 a | I 4 r* 

Resorts Inti A 32 7 * 1 327 * 

RevcoiDSj — : 26* 25* 

' Revere Copper .,.1 12* . 12 * 

- Revlon- ! 46 7 8 ' 47 

Rexnord I 16* - 16* 

Reynolds <RJ) • 36»« 1 36% 

Reynolds MUs,....| 317* ■ 31* 
ISoh- Merrell — 24* | 24 

Rite Aid- —I 27 | 26% 

Roodway Exj»— 28 27* 

Robins (AH) 8 * 77 * 

Rochester Gas... 14* 147* 

Rockwell InU...- -48% 47 % 

Rohm ft Haas 38 37* 

Rollins -24% 24* 

Rolm— 421* 407* 

RoperCorp"— ..... I 9* 9* 

Rowan- j 49* 48% 

Royal Crown—: 12 * 12 * 

Royal Dutch 80 83 

Rubbermaid 23* 24 

Russell Stvr J 12* 12 * 

Ryan Homes- 1 21* : 21* 

Ryder System ; 18* ; 10 

SFN Companies... 22 * : 22* 

! SPS Technology - 1 27% : 267* 

I Safeco 33* ' 33* 

Safeway Stores... 51* ; 30* 

St. Joe Minis- ; 44* . 43* 

St. Louis Sen F... 69* ' 67 

, St- Paul Cos .85* 35* 

St. Regis Paper- S7* ; 26% 

, Santa Fe Inds 61* I 51 

Santa Fe Inti 337* 53 * 

Saul Invest -■ 67* , 7 

Saxon inds [ 5* - 6* 

Cohering Pto . , 39% j 59* 


Central ft SW. 13% 13* 

Central Soya 13* 13% 

Central Tel Util J 23* 23 * 

Certain -food 13r* 13 * 

Cessna Aircraft. -14* 13* 

Champ HomaBkf 1* 1 

Champ InU 24% 24% 

Champ Sp Plug- 9 9 * 

Charter Co._ 26 26 

Chase' Mannhatn 42* 417* 

Chemical NY 39 38% 

Cheese Pond 27 26* 

Chaeaie System.. 30* 30* 

Chicago Pneum. 20% 20* 

Chryalor.. 6* 6* 

Chubb 38* 38% 

Cincinnati Mil [ 28% 1 28* 

Citicorp. ; 21* | 211* 

Cities Service....! 94% 93 

CKy Investg | 25% : 25* 

Clark Equipment 34% . 34 
Cleve Cliffs Iron. 287* , 29* 

Ciorox j 10* . 9?e 

Cluett Peaby 8% I 8* 

Coca Cola-. I 337* ■ 34* 

Coca Btl. NY 5* 5* 

Colgate Palm — 14s* 14* 

Colllna Aikman... 7* 7 

Colt Inds 40* 39 


GK Technologies^ 26* I 257* 
Gamble- Skogmo 36 ; 56 

Gannett i 44 > 43% 

Gelco. j 28% I 27* 

Gen Am Invest— ; 137* | 13* 

Gen Cinema. 21 20* 

Gen Dynamics ...I 63* ( 61 

Gen Electric ( 48% i 47% 

Gen Exploration 2% - 2% 

Gen Foods. 29* 29* 

Gen Instrument 48% 447* 

Gen Mills...- 27% 26% 

Gen Motors. 44* 43% 

Gen Portland — 18* 167* 

Gen Pub Utilities 6 6 

Gen Roinsoa. — 84* 84 

Gen Signal 34* 33 

Gen Talep Elec.. 26% 26* 

Gen Tire. 16* 16 

Genesao. ! 3 3 

Genuine Parts.... 1 23 i 23* 

Georgia Pao. ! 25% ! 25 

Geosource 59* , 59* 

Gerber Prod ! 22% , 22% 

Getty Oil. 76 * 75* 

Glddlngs Lewis.., 27 24% 

Gillette 25 i 25* 

Global Martne....i 48* ' 47* 
Goodrich (BF)~.J 18% , 18* 
Goodyear Tire....; 12* ■ 12 

Gould 21 j 207* 

Grace 37* 36 

Grainger (WW) - 29 * I 28* 


Macke ; 11% • 107* 

MacMillan 1 12* ' 12 

Maey - - 37* 56* 

Madison Fund. ._ ■ 18 17 % 

Mfers Hanover... 30* 30 

Mapoo. 39% . 39 

Marathon Oil ; 62* 92 

Marine Mld~ ! 147* 151 , 

Martey 21 207* 

Marriott 20 % 207* 

Marsh McLenrr... 66 * ! 56% 
Marshall Field.... 14% • 14 * 
Martin Mtta.— 44* ! 44* 
Maryland Cup. ... 22* 22* 

Masco. 25% | 25* 

Masaey-Fergn .... 8 , 8 

Mass Multi Corp. 16 16* 

Mattel 71* \ 77 * 

May Dept Strs—; 22* ' 22* 
Mayer (Oscar}-...; 17* | 17% 

Maytag > 25* 25* 

McCulloch Oil .. ..1 10 10 * 

McDermott (JR). 1 27S« 26* 

McDonald's. : 47* . 47* 

McDonnell Doug.. 28% 27* 

McDonough ' 26* 27 * 

McGraw Edison. 257* 25 U 

McGraw-Hill 30* 30% 

McLean Trucks- 8* 8* 

1 Mead 23 22* 

Media Gen! 25* 25* 

Medtronic 60* 39% 

Mellon Natl 28 * 28 

Melville 30% 30% 

Memorex 11% Hi* 

Mercantile Strs... 33* ' 32% 

Merck 71 71* 

Meredith - 39 38* 

Merrill Lynch.. .1 20% : 20 


Abitibl.— 19 19 

Ac nice Eagle 11* 11* 

A/oan Alumn - 30* 297* 

Algoma Steel 287* 28* 

Asbestos.- 34* 34% 

Bk Montreal 26% 26* 

Bk Nova Scotia... 28 S* 29 

Basie Resources.) 13* 13 

Bell Canada t 20* I 20 % 

Bow Valley 47* 47* 

BP Canada j 40S« 40* 

BrascanA —i 267* ; 25 * 

Brin co I 8 | 8* 

B.C. Forest I 13* | 12* 

Cadillac Fairy....) 21% • 21* 
Camflow Mines..; 17* { 17* 

Can Cement 11% 1 12 

Can NW Landa-J 18* | 18* 

Can Packers 29* I 29* 

Can Perm Mtg ... 185* 18% 

Can Trustee- 26 28U 

Can Imp Bank— 26% 26% 

Cdn Inds. 28 2B% 

Cdn Pacific 397* 39* 

Ctin Pacific Inv. . 41* 40?* 

Cdn Tire 25 • 24* 

Cherokee Res ; 10% 1 10* 

Chieftain : 28* I ZB* 

Cominco : . .| 63* I 50* 

Cons Bathst A-! 14* : 14* 

Coseka Res. : 21* ; 21* 

Costaln : 8 7* 

Daon DeveU. ....' 67* . 6% 
Denison Mines ... 38* 59 

Dome Mines. . . .- 74 74* 

Dome Petroleum. 74 * 72 

Dorn Bridge. 16 , 157* 

Dom Foundries A- 53* - 32* 

Dom Stores 17* ' 17* 

Domtar : 243« 1 24* 

Falcon Nickel J 88 • 81* 

Gtnstar 1 28* ; 277* 

Gl'West Life 1141 -141 

Qulf Canada— 27* i 277* 
Gulfrtream Res_ 6.50 6.62 

Hawk Sid. Can— 17 17 

HolUnger Age. Aj 38* 38* 

Hudson Bay Mng. I 23* S3 

Hudson's Bay 24% 24 1 * 

do. Oil ft Gas..... 29% 29 

Husky Oil..— 13% 13* 

1 ao 11 * 11 

Imasco • 47 1 47 

Imp Oil A 38* 38% 

Inco- ... 24* ! 23* 

Indal 12 12 

Interpr. Pipe 17* 167* 

Kaiser Ras 27% 37* 

Mac. Blonde!.. . 24% 25 

Marks .ft Spenser 8r* a 

Massey Ferg 9* 9% 

McIntyre Mines... 59 54* 

Merland Explor.r. 247* 24* 

Mitel Corp 227*. 207* 

Moots Corp 1 35* 1 34* 

Mountain State.,1 11 : 11* 

NatSea Prods A., 12* : 13 
Noranda Mines... j 25* | 26* 


Petrofina 5.240 

Royals Beige — 6.610 
Soc Gen Banq ... 2.446 
Soe Gen Beige. .. 1.350 

8ofina._ 3>21S 

Solvay 2.570 

Traction Elect... 2,660 

UCB—.. 1.36B 

Union Mlnlere... 746 
Vieille Mont ■ 1,550 


May 23 Price + or May 23 Aust. 1 

ns. j ~ 

— 1 ANZ Group 4.60 

ACF Holding 71.9[ +1.9 AorowAust^ 0.80 

Ahold 66,2 all +0.2 Allstate Expl 1.16 

AKZO- 23^ Ampoi Pat 1^5 

ABN— 388 + 5 Aeeoe. Ptrip PapJ 2.16 


Price I + or 
Aust. II -- 


May 23 


Pice | + or 
Yen — 


1,3GB ) +18 
746 +2 


AKZO- 

ABN>. 

AMEV J 

AMRO 


88 +S Aeeoe. Pulp Pap. 2.15 

97.ll —0.3 Audi moo 0.26 

63 1+1.2 Aust Cone Ind— 2.15. 


I Bredero Cert [ 197 } | Aust Guarant....] 1-AO 


7461 +2 Bos Kalis | 92 

1,5501 +174 Buahrmann-Tet . 66.5 +2 

Caland Hldge.—.! 25.6 +O.S 

. Elsevier | 33SM +10 

Ennia I 152 

Euro Com Tet....| 88 


DENMARK 


Amtalsbmnken.... 108 1 

BaitioaSkand _.^280.5 : 

BurmftWaln ! 54 1 

Cop Handelsbnk. 102.751 

0 Sukkerfab. 217.75. 

Dan ska Bank. : 100.75- 

East Asiatic....— 1104 , 


GNTHldg '160 

Nord KaM 137 


92 Aust Nat Inds.,-. 2.45 

66.5 +2 Aust Paper 1.76 

25.6 +0.2 Bamboo CraeK... 0J7 

I36sl +10 Bank NSW. 1 2.80 

52 Blue Metal 1-48 

88 Bond Hldge- 1.46 

no,i , f- n Boral ...... ............i 2.50 

i 3 *e las N'vIHe Copper— 2.06 . 

'.go Brambles Inds— 1.97 

199 ‘toi RH^Se Oil J 3.80 j 

23:7,' loi W1P -.113.50 | 

66 1 +20 Brunswick Oil 0.25 , 

14.8) +0.1 CSR— I 6.00 | 


I +° r peTg l K5 

* kroner, - Hoogovens.. 16.9: +0JJ Ind8 -| 

Sr ,! K?!-™ 11 “ 

BaitioaSkand— ^280.6 j — 9.5 kLM 66 - 1 +20 Brunswick OH— 0.25 

BurmftWaln — 54 ■ —1 Naarden . ”'l 14 8 +01 CSR— 6.00 

Cop Handelsbnk.il 02.751 Nat Ned Ce it 1 118*3 +0 9 Carlton A Utd.... 1.82 

0 Sukkerfab. — -217.75 - Ned Cred Bank!" 60. ’a +0*2 OastlamaineTys. 3.00 

Dan Ske Bank. ; 100.75- Ned Mid Bank 214 5' +1*5 Cluff Oil (Aust).- 0.29 

East Asiatic..,.- _|HJ4 ; E“iEvr! aval ^i'o Do. Orta— 0J0 

Flnansbanken..Jl41^a +0.» 000 ®^".;:; jigJ! ^ Cockbura Cemt 1.36 

Foranede Brygg.i231.5 | +0.5 oGEM~ 11 | ... — Colee (CLJ J„— .... 183 

Forende Dampslc 174.50’ +2.25 OmmeranfvknjL 261 I +BJ *-®« 

! mm..:.. 1 4 U- SSSSrr: IS 

lifZ r. 1 * Phillips— 17.5' +D.1 Conrino Rlotln J 5.30 


Novo Ind - '249.75 + 11.76 Imin scheidai 

Panlrfahrivkar (104 I Kljn stnoKlB. 


PaplrfabriKkor...|104 - Robeco _ ! 165 , 

Privatbanken 10B.50' +0.26 Rodamco 109 7 ! 

EfET:::..:.::*::! JS* 7 

on *u> "In « R °V ,a ' Dutch 16881 

Superfos 98.50 --0.25 sia van burgs.:.... 208.8ul 

Tokyo Pac Hg.. 155 • 
— .... Unilever 108.4 


168%' +L5 


FRANCE 


Unilever 108.4 *0.9 

Viking Res 87.7 -0.6 

VMF-Stork 31.4/ +0.3 

VNU : 85 +1.7 

Volkar-Stevin 54.5 -3.5 

West Utr Bank—'i 25 : —0.6 


+ g"s Oomalco 5.66 

+ 1.9 containers j »-80 . 

+0.1 Cantina Rlotln - 5.30 | 

+ 1.8 coetain ! 2.60 ; 

*1 Crusader Oil : 3.30 

....... Dunlop : 0.76 \ 

* 2 Elder Smith GMJ 2.81 ! 

a Endeavour Res-( 0^9 > 
+ Oen Prop Trust.. 1:45 i 

Ha mars ley 3.90 . 

. n'n Hartogen Energyi 4.00 . 


Hartogan Energy] 4.00 Sanyo Elec 

Hooker 1.01 : Sapporo 

Id Aust 2.25 , +0.01 Sekisui Prefab 


Kubota 154 -1..- 

KumagaL 262 +1 

+0.06 Kyoto Ceramic., .joo —40 

+0.02 Lion 265 — 

MaedaCona (BO — 4 * 

Maklta 976 — 4iT 

— OJM Marubeni *330 — - ®-s. 

+0.M Marudai .... V* — 

+0.B1 Marul.. >1 +5*- 

-0A6 Matsushita fe) _ “ 

... M’ta Elec Work*. «0 

-0.0! M'Mshi Bank « • 

M’blehl Corp 6 — : 

M'blshi Elec. 5 -1 . 

M'blshi M Eat — 3; +r 1 

mhi it 

—0.01 Mitsui Co — 3* —1 - 

+0.06 Mitsui WEst 4E +KS 

+0.15 Mltsukoshi 41 +*^+ 

+0.01 NGK Insulators... 47 +4*;' 
+0JD Nippon Deneo l,09u +iOe 
Nippon Sak)a M — 701 —9"?; 

+ 0.04 Nippon Meat- — 43t +&«« 
+0J11 Nippon . OIL- 8,080 _ * 
„... Nippon Bhlnpan. 660 ; +i^. 
Nippon Steel ...... »1 — 1» 

-OJH Nippon Sultan.... 198 

+0.06 NTV — — 4,400 

Nissan Motor.— J 676 

— Nisshln Flour..—. 344 lf8_ 

+0.10 Nisshln Steel 149 r l*. 

Nomurau 407 ,1 ' 

NYK 300 -2 

-C.01 Olympus — 778 8 

+ 0.01 Orient 1,020 io 

Pioneer 2.860 -30 

Renown 1 515 -l 

Rlooh j 554 -Q 

Sanyo Ele c J 373 j -1 

Sapporo :} 233 ! 

659 ; +’. 
536 — 


Emprunt 4*3 1>7»,' 13»74 I +5 
Emprunt 7* 1873. «. BOO. 701 +4.7B 

ONE Si '4^00 +25 

Afrique OccJd. 360 +7 

Air Liquids 538 +8 

Aquitaine 1,385 + 16 

Au Printemps —'121.60 +2JH 

BIC -513 [ +6 

Banq’ Rothschild 154.SII —0.10 

Bouygues M ..616 +6 

BSNGsrvais '990 i +10 

Carrefour 1.869 - +10 

Club Medlter 1371.90' +1.10 

CGE.. '386 , +3 

CSF iThomEon) ..• 492 • +7 

Cle Baneaire • 3 10. 10 + 5. 10 


Price + or 
Lire — 


S 1 1 teti^urGin“'l‘."|54^4o| ~110 [ rM^^sScnHiii — sJI 

I I Banca Com*le....ll3.110 -28oliSL5H£zL" IH -“ 


Jennings — ... 0.89 

Jimbertona Mln_ 1.75 

Jones (Di - 1.30 

Kla Ora Gold _... 0.32 

Leonard Oil 1.45 

Ml M 4.20 

Meekatharra Ms- 3^35 
Metramar Min- 0^5 

Monarch Pet 0.72 

Myar Emp 1.45 

Nat Bank £.50 

Maws 2.10 


Sharp d 535 j -- 

+a«S Shisefdo Jl 878 I 

Sony lte,030 [ 

-0.01 Stanley.. 0 424 

—0.06 S’tomo Marina Jl 253 +2 

+0.02 Talhel Dengyo.+i 625 —5 

— 0416 TaleeiCorp II 205 +B 

—0,03 Taisho Pharm-I] 659 — r • • 
— 0.03 Takeda- —J 508 +3. 

TDK J2.Q30 —20 

Telfin- —4 137 +1 ' 

“ . “ Teikoku Oil 41.440 +60 

TBS 1 525 | 

......... Tokto Marine — J 588 +3 


16* 

Cie Gen EauX.... 

450 

Coflmeg 

149 

37* 

OCF 

167 

25 

Creusot Loire.. 

80 

a 

CFP 

zsa 


DNEL H 

35.20 


Indices 


NEW YORK 


—DOW JONES 


l May ; May 
> 22 1 21 


May ( May 
20 19 


May . May - 
16 15 


• Induatr'l8 642.92 831.06 832^1,830.82,826.80 822.63 803.84 

f I3-Ii 

H'me B'nds- 72.27 71.91 72.D1 72.01 72.32 72.45 74.01 
i . I9ri> 

Transport . 283 JM 258J8 257,83 267.98 259.78 239, 17 305.88 
i • IB.'2i 

Utilities 101. 19, 107.98 109.25 100.73,109.17 188,17' 113.46 

; !'l 

TradlngVof 

000‘st .41,04^54^30 31^0636,870 31^10 41,120 — 

1 I : i i ; 

• Day's high 848.63 low 828.84 


Ind. div. yield X 


180 

1 Since Cmpilt' ' 

1 Low 

; High 

Low 

789.15 

I051.7B 

41.22 

1*14. 

1 11(75. 

(2(7(52) 

65.87 

— 


(29/51 



255.88 

505.89 

12.25 

(27>3i 

(8/2/89) 

(8/7,32) 

SB.M 

163.52 

10J! 

{21 it) 

(29(4/69) (28/4/42) 





> May I May May : May ; 

; 23 i 22 ■ 21 20 High 

AUSTRALIA ! 

Sydney All Ord. riN6-59> 830.40 8K.34 8I1.D3 829.62 947.47 riff!) 
Metals ft Minis |19&6:59; 5073.81 6028.86 3027.17 5003.05 6300.05 r 14/3) 

AUSTRIA . . 

Credit Aktien rf 1 €2: 68.77 68.68 68.49 68.49 69.40 /till 


718.00 <2»T1 
<581-21 (29/31 


Norcen Energy...; 32% 38* 

Nthn. Telecom . ' 39* 39* 

Oakwood Pet — . 19 18 ?* 

Omni.... ; 1.90 2.00 

Paclflo Cooper.. .( 3.40 3.40 

Pan can Patrol...- 70* 70* 

Patino i 30* , 21 

Placer Dev ....... 16* ; 16% 

Power Corp. . J IB* ; 15* 
Quebec St rgn_...; 4.30 . 4.50 

Ranger OH. 271* ; 27* 

Reed Paper BPf 10 10 

Reed- Stenhi A.... 9* ■ 9 

Rio Algom. 29 .29 

Royal Bank 46* 46* 

Royal Trustee A.. 15* - 15* 
Sceptre Res. .. .. IS* . 13* 

Saegram 60* 60* 

Snell can Od ... 31 ; 31 

Steel ir Can A-..' 27* • 27* 

Took B i 131* 13* 

Texaco Canada.. 79* 80 

Thomson News A 1 16 * 15* 

Toronto Dom 8k. 29* , 30* 
Tran ican Pipe. 22* 22% 

1 Trane-Mntn Oil A. : 12* 12 

Utd Blseoe Min os 16% J 12% : 
WalkeriHrmiC.H. 26 26* i 

Warrior Ram 4.35 4.30 

Wastcaast Trane. 13 1 * J i j , 
Weston (Qeo) . — 25 • 24* 


STANDARD AND POORS 


May May 
20 ' 19 


Year ago lapprox 


Since CmpH't'n 


BELGIUM 

Belgian SE t3lil2- 63» 
Denmark 


FRANCE 

CAC General 129/12.21) 
■nd Tendance (21/t2.'78) 

GERMANY 
FAZ-Aktien S1M2AB 


85.77 94.97 95J3 93.33 


TIM 77.52 77.ST 77.23 98.74(2/1) 


189.90 788^ . W7.8‘ 197J i 117.® (Rm 
WBJ4 108.9 ! 165 Jt 109.1 ! 106.70 (160) 


*23.73 523.93 22S.W 22S.W; 238 JO (SO) 


Commem»nkfDec.lSi 702.88 705.1 , 7BB.J 709.9 

HOLLAND . i 1 

ANP-CBS General f f978l 83.9. 92.6 IS.)! ttJ 

ANP-CSS Indust. (1970 | 64.8 94.1 64.4. SO 


•7.8 (11/7) 
nj (ii/i) 


tlndust'ls ...' 1*2.50 1*0.99 120.B6 1M.77 IS6.29 119.79 134.47 111.68 134.64 3.52 

( I3-2> (17i7t : (11(I:73m M'6:32i 

{Composite 109.01 107.72 107.82 107.87 107.55 IdE.99 118.44 98.22 : 125.85 4.40 

! i , |13(3> 113,21 : IIMilli 11/6/321 

May 21 May 14 May 7 Year ago (approx) 

ind. dlv. yield X 7 - 7 — — 1 — 

* 5^3 1 8.58 6.66 6.32 

Ind. P/E Ratio 7.46 j 7.38 7.40 j 8^45 

Long Gov. Bond Yield 10^6 1 10. 19 9.91 \ 8 . 0 s ~ 

N.Y^E. ALL COMMON «<*?* and Falls _ j 


HONG KONG 

Hang Seng Ban k 151. 7 -Ml 187.07 S».77 990.88 890.49 KZ.17 (Ql21 
ITALY 

Banco Comm. Itol (1972; 65.89 S9.M 86.86- 96.35 96.66 i2T-Sj 


1 JAPAN 

Dow Average M6/5-491 
Tokyo New SE 14/1.881 

NORWAY 
Oslo SE (t/MS) 

SINGAPORE 


6839.89 6339.686,822. 18 6707 J6 69D4 M (25/4) 
487.18 467.16 487.01. 462315 479.63' (14(2, 


97.1 (8/11 

M.B Gill 


*12.73 1*9161 . 
667J r*7/3» 


74M H7/S> 
5M (28/ii 


8475 Ji 127 iff) 
449JQI UO'5) 


Dumaz .-669 +12 

Ferodo • 370 

Gen. Occldantol. 307.9 

I metal. 106.90 +0.40 

Lafarge- IS57.401 +0.49 

L'Oreal „;673 . +4 

Leg rand ‘1.660 I +0 

Machines BwN....I 60.601 —0.50 

Matra 9.370 —170 

MlehallR B. B60 -5 

Moet-Henneeey ..I 649 ! + 8 
Moulinex 1 81.301 +1.59 


150 -0.18 (tal dementi i 

149 0.2D Italsjdor. 

167 - 1 Montodison 

80 -1.80 Olivetti 

168 * 3.96 PtrctIK Co 

35.30 +1.88 Pirelli SpA 


SmaViscosa 754 +8 

do. do. Priv. 573' +6 

Toro Attic i 14.080 ■+ 17 

1 do Praf. 1 8,390; -10 


l 2 So 3 <?2 +400 Santos lolso 

ifit Slalgn »H.C.».... 1.32 

nfifi _ 17 Soutoland Ming. 0 J 1 

2055 Spargoe Expl . 0.43, 

7 P 9 ThosNatw.de- 2.70 

744 +b Tooth 2.08 

573 +6 Utah Mining 4.60 


Toyo Selkan 

,1420 

+ 5 - 

Toyota Motor— . 

1 P34 


Victor 

14 70 

-20 

Wacoal 

w21 ' 

—4 

Yamaha Motor. 

990 ; 

+ 14 , 

Yamazaki 

520 

-5 

YasudaFlre. — 

174 

+ 3"- 


NORWAY 


MlehallR B. I 860 j -5 May 553 I p ric . 4 . 

Moet-Henneeey J 649 1+8 y ijclwer - 

Moulinex.. 181.30 + 1.68 1 — : 

Paribas '236.60 +0.58 Bergens Bank..... 103.5' . 

Peohtney .1116 +1.M Borregaard.. _...- 88 • —1 

Pernod Rieard -I 308 +0.10 Creditbank 114 . . . 

Perrier ^243 +2.W Elkom- - 83 . 1 


Variant Consdt.-i 1^3 

Waltons. 0.62 

Western Mining-; 4.42 
Wootiside Petrol.:' 2.67 

Wool worths 1.46 

Wermald inti 3.20 


HONG KONG 


+ 0.10 Tokegawa Bdge.: i40 
-0.BS ■ ■; - 

+o:o: SINGAPORE 


Pernod Rlcard _. 1 308 

Perrier .- 243 

Peugeot-CIL , 233 


Kosmoe - 450 


Poofaln ; 239.68' + 12 M Norsk Hydro. I 614 *9 

Radloteeh 270 Storebrand 13-7.5 4.6 

Redout# '456 +2 

Rhone-Poulenc .. 154.50- +4.50 

Roussal-Uciar.. .. 267.50 

8t-Gobain .132.40 +1.50 SWEDEN 

8 kis Rosslgnol .. ; 625 + 4 

Telarnech Eleet- S72 ' l| May 23 Price + or 

Thomson Brandt 210 . +3 K roner — 

AGA ’ 177 f .... _ 

GERMANY ' ASEA^..'.:'” 6* j _1 

i Prion • - 4 - or Atlas Copco— . 63 j +1 ' 

»•»»» »—!+- aas=i ™ 

astiftrj Sf X* s 1 4 . 

KARP !idfi a _n a tsselto 146' +4 


1 Cheung Kong 

Cosmo Prop 

9 Cross Harbour.... 
‘♦-o Eastn Asia Nav-. 
Hang Song Bank 
HK Electric .... . 


13.60 


9.40 

6.30 

101 


HK KOWlOOn Wh. 71.00 +0.5B 
HK Land. . .. 11.40 . _ 

HK Shanghai Bk. 14.10 

HK Telephone. .. 24.30 —0.28 
Hutchison Wpa... 8.15a 

J amine Math 15 +0.10 

New World Dev- 5.90 —0.07 
O’ seas Trust Bk. 4.32 —0.63 

SHK Props. 10 — 0.20 

Swire Pae A. 7,25 +0.05 
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yen boosts profits 


BY RICHARD C HANSON W TOKYO 


THE BIG 


houses are J fE„ ^cause mQSt comply about YlOObn in funds this year sale prices are estimated to 

?ecOTwles r n Jt?!2| 'JStt ■S!2? BW Y e «, on 1° carry «rt « reduction in ite .have risen about 12 per cent 

fo? The vea? $5* 2T un K raft ®L- 15lai1 borrowing from its main bank, adding to the value of Japan’s 

[nr uie year ended March SI value. The volume of raw Mitsui Bank. The hank remains large raw material imports 


mosUy as a rranlt ' of laz^ : material Imports in most cases far above" Uje n^TWal^ limits 
the price of " v " — * * - 


increases -in the price she^KTlftHi'i^^ T ou SaiTrS ^ ^ added- bonus, an 

imported good& particularly oil . 1 jrrjjf . average 14 per cent depreda- 

and the depreciated yen ; *h T ^J rowing importance of w tte i^dug non (compared with the prior 

-Mitsubishi, the hugest of the « *rect company- year) ^ 4he yen boosted the 

traders, had a sales increased K? p0rt ^ *** £? reflected in Sumrtomo, which ranks fifth profitability of exports. 
36.6 per cent, the first rise in • 88563 ' »®® r _bW com- among trading houses and is Mitsubishi’s export business was 
three years, to a . record Since Jhe chiefly active in the heavy and up 23 j>er cent while Mitsui ex- 


mree years ■ to a. record fames -as welL .; Since u, v uumj « 

Y12 ,067b n ($54Jibn). Worts rCT ? DiM ? ^ **»<*“« chemica] 

7 - companies have in fact taken — J ■ 

over much of the volume of oft 
imports which ' formerly came 
through the major ofl 
companies. 

Mitsui and Co- „.the second 
largest * trader, boosted its- 
imports of fuel . hy 149.9 per 
cent, leading to an oveniH 

record high at Mitsubishi, up increase. in sales of 84.1 per formance of the economy 
19.S per cent, fo ; Y19.3bn' cent to Yll^ZOSbn. Net -profit throughout last year. Industrial 
(■§86.55m), but the actual ratio rose 20.8 per cent to YIS.5bU- production was up about 9 per 
iif H profits to - sales slipped Mitsui has plans to raise cent. In the meantime, whole- 


tq Japan were up a steep 76.1 
per cent in value -and accounted 
for 32.8 per cent of' all Mitsu- 
bishi’s sales for the year". Riel 
fihports became the largest 
single material handled by the 
company, and accounted for 23.3 
per cent qf sales, 

"■Net profit also 1 readied a 


industry sector,, 
pushed up earnings hy 31 per 
cent to Y10.06bn compared with 
Y7.66bn on sales which rose 15 
per cent to Y7,600bn against 
Y 6, 600 bn. The dividend remains 
unchanged at Y7.. 

Generally, the trading com- 
panies benefited heavily from 
the unexpectedly strong per- 


ports rose 22 per cent 

Mitsubishi and Mitsui are 
predicting further increases in 
gross sales this year, while the 
prospects of a downturn in the 
rate of economic growth makes 
the outlook for profits some- 
what less buoyant 

Toyomenka Kaisha, the 
seventh largest commercial 
bouse, based in Osaka, reported 
a 30.6 per cent increase In gross 
sales to Y2,790bn_ Net profit 
was up 4.6 per cent to Yl.flbn. 


dSharp gain 
; tor Ricoh 

'^Bjr Our Tokyo Staff- 


ISCOH, manufacturer of copiers 
and other business machines, 
sensitised paper and cameras, 
continues lo report favourable 
earnings, thanks to strong sales. 
». Operating profits rose in the 
)oar ended March; 1980, by 26.3 
per cent to Y2 1,985m and set 
profits were YU,840m, up 52.6 
per cent. Per-share profits 
iWproved to Y46L74. from 
Y31.01. SaTes were Y224^34m.. 
a l, gain of 13.6 per cent 
,«Sales growth is largely attri- 
1 hlited to the plain paper copier 
. <tt vision, which accounts for 63.5 
* per cent of total sales, an 
— , increase of 11.4 per cent. 

• Elsewhere, facsimile turnover 
... rose by a fifth to represent 
' 3 nivost a , tenth of total sales. 
‘ while the camera division lifted 
. *•? contribution to ? little under 
! ^?r cent after sharp growth in 
. * dcruand 
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Japanese fibre groups prosper 


BY YOKO SHI BATA IN TOKYO 

TORAY INDUSTRIES, Japan’s 
leading manufacturer of syn- 
thetic fibres, has reported 
unexpectedly high earnings for 
the year to March 30. 

Profitability of the group’s 
exports rose because of the de- 
preciation of the yen in the 
period and it was also able- to 
pass On increased raw material 
costs through selling prices be- 
cause of a market recovery. 

Tor ay's operating profits 
jumped to Y32.03bn <$143m) up 


For the current year, the full 
impact of higher raw material 
and fuel costs is expected to hit 
the textile maker and there cost 
rises are unlikely to he passed 
on to selling prices without 
resistance. 

Mitsubishi Rayon reported a 
net profit of Y5.9bn, compared 
with the previous year's net loss 
of Yl.lbn. Operating profits 
surged 1 by 70.4 per cent to 
Y5.53bu, on sales of Y169.05bn, 
up 15.3 per cent over the 
65.6 per cent and net profits to previous year. Per-share profits 


Y3.91bn, up 64.S per cent over 
the previous fiscal year. 'Per 
share profits improved to 
Y12.42, from Y7.71 a year 
earlier. The company increased 
the interim dividend to Y3 from 
Y2.50. to lift the dividend Total 
For the year to Y5-50. 

Sales readied Y480.9bn 


were Y18.05bn, from the pre- 
vious year’s loss of Y3-23bn. 


The company resumed dividend 
payment at Y3.00 1 per annum. 
The earnings recovery was 
largely attributed to the firm 
market price of acrylic fibre 
“Vonnel" (sales up 10 per 
cent) and strong sales of resins 
(up 32 per cent). 

Asahi Chemical Industry lifted 
profits ahead by 66 per cent to 
Y11.81bh for the year to March 
last and forecasts a further rise 
to Y14bn for the current year. 
The dividend, which was held 
at Y5 for ‘1979-80, is expected 
to rise to Y6 this year. 


Toshiba advances 112% 


BY OUR TOKYO CORRESPONDENT 


- i 


The First Viking 
Commodity Trusts 


Commodity OFFER 40.9 
Trust BID 38.8 


Commodity & Gan era I - 
Management Co ltd 
10-12 St fieorge'iStmt 
Douglas ishs of Man 
Talr 0624 25015 ■ 



($2.15bn) up 19.1 per cent over TOSHIBA CORPORATION, the equipment, to the big power 


the previous year. The upsurge 
iii s”les was mainly attributed 
to higher selling prices in the 
-domestic- market and the' con- 
centration on sales of high 
added value products aud non- 
textile products. 

During the past year, a 50 per 
cent rise in raw material and 
fuel costs resulting from the 
crude oil price hike was largely 
covered by the -higher selling 
prices and rationalisation 
efforts. Exchange gains amount- 
ing . to • Y6bn from the yen’s 
depredation, . helped improve- 
j ment of earnings. 


second largest general electric 
machinery maker, in Japan, 
achieved a record net profit for 
the March 31 year, np 112 per 
cent to Y41.04bn ($183.3m) as 
efforts over the past four years 
to rationalise its operations 
paid off handsomely. 


companies proved sluggish. 
Exports, however, taking 19 per 
cent of sales, were up by 32 per 
cent, helped by the decline of 
the Yen. 

The profit performance was 
even better . than earlier ex- 


Sales for the Toshiba parent Pected, with a particular 


gained 15 per cent to Yl,428bn 
($638bn) with strong growth 
recorded in home electronic 
goods fnp 28 per cent) and 
telecommunications equipment 
(up 23 per cent). Sales in the 
heavy electrical sector were 
flat as sales of nuclear power 


benefit from a Yllbn foreign 
exchange gain resulting from 
the depreciation of the Yen. 

Sales this year are expected to 
increase about 6 per cent to 
Yl,510bn and net profit is fore- 
cast to .at least maintain the 
level of the year just ended. 


Honda and 
Toyota 
Report 
strong rises 

By Oiir Financial Staff 

HONDA MOTOR Company 
almost doubled its consoli- 
dated net income in the year 
to February. ■ The group, 
which is developing a ear 
with BL of the UK, has re- 
ported a profit of Y27.76tm 
(6124m), or 97 per cent more 
than the Y14 r 09bn of 1978-79. 

A strong gain in earnings fs 
also reported by Toycrta 
Motor Sales Company, the 
marketing arm of Japan’s 
largest .motor group, with a 
gain of 50.4 per cent to 
Y34.31bn ($153m) for the 
year to March 3L 
The resalts come against 
the background of the down- 
turn in the value of the Yen 
in the foreign exchanges in 
the respective years, a decline 
lately reversed: 

Honda attributes is record 
results mainly to increased 
overseas sales, the deprecia- 
tion In the Yen against the 
dollar and higher profit mar- 
gins on sales abroad. The 
group's overall sales in- 
creased by 27.2 per cent to 
YUlObn ($5-9bn), from 
YjjftObn. Sales overseas 
were up 39 per cent to 
Y92L25bn. to account for 70 
per cent of the total. Some 
2.66m motor cycles were sold 
by Honda during the year, or 
'8 per cent more than the pre- 
vious year, while car sales 
Increased 9 per cent to 
814.000 units. 

Honda expects a further 
improvement in its consoli- 
dated performance this year. 

Toyota Motor Sales raised 
its turnover last year by 18.9 1 
per cent to Y3.34dbn 
fSMJbn). and has Increased 
its dividend to YI1 a share, 
including a payment of Y2 to 
commemorate - its 30th 
anniversary, against last 
year's Y9. 

For the current year, how- 
ever. -. It exuects after-tax 
profit to fall about 10 per cent 
fo Y3lbn. though it looks for 
a 5 oer cent rise in sales to 
Y3.600hn. An exchange nrnfit 
of Vt3bn was a malor factor 
In last year’s record carntnev. 
Imt it exnects not to benefit 
from exchange profits tills 
year, in view of the yen’s 
gise against the dollar. 

It sold 3.13m vehicles 
including exports of 1.5m, 
compared with 2.84m (1.2m 
exports). Sales this year will, 
it is hoped, reach 3.22m 
vehicles (1.54m exports). 


Dutch stores group 
makes U.S. move 
with bid for Macks 


BY CHARLES BATCHELOR IN AMSTERDAM 


K09HNKLUKE 


Beheer, the Dutch stores group, 
is malting a concerted move 
into North American retailing 
with a bid for Macks' Stores of 
North Carolina. 

■KBB is to pay. FI 15m 
(S7.5m) for 51 per cent of 
Macks Stores with an offer ' of 
$14.5 a share. Over the next 


JSijenkorf ..lish substantial operations out- 


side the Netherlands. It has 
been looking at potential 
foreign partners for the past 
year or so and has expressed a 
preference for companies in the 
U.S. or West Germany. 

Net profit at KBB rose 17 per 
cent to FI 28.6m ($14.3m) in 
the year ended January on sales 


few months the Dutch group- -which were 11 per emit higher 
hopes * to purchase the at FI 2.49bn ($125bn). 


remainder of Mack’s capital, 
bring the total acquisition cost 
up to around FI 3dm. 

Macks is a retail group with 
100 shores in the Carolinas, 
Georgia and Virginia. Total 
annual sales are more than 
$60m and the group has a work- 
force of 2,700. 

The retailing formula and 
range of goods offered by 
Macks complement KBB’s 
chain of fiema stores in the 
Netherlands. The Hema chain 
consists of 163 stores, 91 of 
which are operated by franchise 
holders, offering a relatively 
limited range of keenly priced 
goods. 

KBB is the last of the major 
Dutch retailing groups to estab- 


Oth er Dutch- retailers have 
been noticeably acquisitive in 
the U.S. The privately owned 
Vroom and Dreesmann group 
has acquired holdings in four 
companies, the most recent 
being 15 per cent share of Cole 
National of Ohio. Ahold, the 
supermarket chain, acquired 
Bl-Lo. which is active in the 
south-eastern states of the U.S. 
• Papermaker and trading 
group Buehrmann-Tett erode 
reports first quarter 1980 sales 
up 20 per cent with net earn- 
ings showing a corresponding 
improvement. Regarding the 
whole of this year the company 
said it expects net profits to 
rise above the 1979 level of 
FI 41.3m. 
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$l.lbn bid 
rejected 
by City 
investing 

By Our Financial Staff 

THE DIRECTORS of City for 
vesting Company hare decided 
to reject the $l.lbn takeover 
offer from Tamco Enterprises, a 
company owned by Mr. Lyman 
C. Hamilton, the former chief 
executive of International Tele- 
phone and Telegraph. 

Mr. G. T. Scharffen berger. 
chairman of the diversified 
insurance and industrial group, 
said the rejection of the $30 a 
share offer had been unanimous. 

Earlier, at City Investing's 
annual meeting, Mr. Scharffen- 
berger said the company had 
received no offers other than 
Tamco’s. He also said that City 
Investing would be hurt by the 
decline in the housing industry 
and that he expected operating 
income to drop by between 5 
per cent and 10 per cent this 
year to around S345ra. A 10 per 
cent rise had previously been 
forecast. 

Sharon Steel, controlled by 
Mr. Victor Posner and which 
owns rouchly 12 per cent of 
City Investing, has yet to voice 
its opinion of the bid, bnt has 
said it supports the manage- 
ment and hoard of City 


SGI reduces 
loss by half 

By Rupert Cornwell in Rome 

ITALY’S LARGEST private 
property an d construction 
concern Societa Generale 
Tmm nhiliare (SGI), reports a 
net loss of L1^5bn ($1.6m) for 
last year, less than half tihe 1978 
deficit of L2.98bn. Tbe reduced 
loss represented another step 
towards full respectability for 
the group, which was heavily 
involved with Sig. Michele 
Sindona. the financier recently 
found guilty of fraud charges 
However gross turnover, 
including revenue from the 
sales of land or property, and 
income from building activities 
rose to L235bn in 1979, while 
work in hand and orders 
acquired during the first few 
months of this year stood at 
L232bn- 


CGE sales taiget 

Yesterday’s report on the 1980 
sales target for Compagnie 
Generate d’EIectricite mis- 
takenly carried the initials 
GEC in the headline in some 
editions. 


If 


OVER 180 OFFICES WORLDWIDE 

IN OUR OPINION..." 

These three words represent the - reason so many 
people worldwide do their business the BACHE WAY. 
For our latest opinion on World Commodity Price 
trends and details of how you can benefit from the 
BACHE COMMODITY SERVICE, please telephone 
either Peter Gignonx on (London) 439 4191 or David 
Thornton on (Bradford) 26472. 

"IN OUR OPINION..." 


Bache 

A Century of Investment Service 


1879 


1980 


London: Plantation Hm. Fmcfanrch St, EC& Do Lo Rn Hu, 
Buffington Gdns., Wl. Bradford: 5 Wool Exchange. 


LG. Index Limited 61-351 3466. August Sugar 376.763700 

29 Lunont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


.COMMODITIES/ REVIEW OF THE WEEK 

World sugar market 

* ■ 

1 rallies to new peak 

• BY OUR COMMODITIES STARF 

WORLD SUGAR values climbed its drought-reduced crop and 
tn a new SJ^year peak yesterday that dry whether had caused 
as speculators resumed the sharp reductions- in the Indian 
Wiving suzjgo which had been and South African crops, 
mtemipted earlier in the week. Rumours of Mexican buying 
Suspicions that the recent rise, also influenced the market, 
based ou expectations of a sub- though these were denied by 
• stantial production shortfall Mexican officials, 
this year, had pnshed prices The earlier decline had been 
loo high too soon had resulted seen as a technical reaction 
in a period of uncertainty following the dramatic climb of has now fallen £ 
during which the August recent weeks. Dealers remained end of last month. 



t'tiiiufc? REPORTS 


BASE METALS 

COPPER — Barley changed in morn- 
ing only trading on the London Maul 
Exchange. Forecasts of a docline in 
warehouse stocks haloed to keep the 
market on an even keel with forward 
moral trading in a narrow range before 
ending the kerb at £911. Turnover: 

! 9.600 tonnes. 

1 dum. + or p.ir + or 

Official — Unofficial — 


COPPER 


+e.( 

-3 


+ 1 


t £ £ 

Wire bars 

; Cash. .. . ass-9 4-10.1 
j ^ months 912.5-3 -r 7 — 

l Settle m’t 889 tTO.5 — 

Cathodes 

I Cash. .. . — 

( 3 months 865-4 * 7 — 

! SottJem t 887-8 + 3 — 

1 U-S-Prod 864 +7 *90 : 96J2S^ 

! * Araaigamatad Metal Trading reported 

that in morning onl y t rading cash 
wirebsra traded at £888, 89. three 

position on the London futures convinced that the long-term 1 Earlier the 'cocoa market had > cash ebbs."* e». three 

* .month* £880. 89, 88. Kerb: Wire bare, 
three months £912-5. 12. 11. 1& 9. 10, 
11 

TIN — Fell away following a heavy 
fail on the Penang market The sharp 
decline in Penang saw forward metal 
marked down to £7,300 on the pre- 
market. in the wake of further nervous 
sailing. A minor rally developed in the 
.first ring when the price edged up to 
£7.330. but this proved short-lived aa 
hedge selling depressed the price to 
£7.280. However, in latv business good 
physical demand encouraged a recovery 
to £7,300 at the cloao of trading. Turn- 
over: 775 tonnes 

ajTi. + or pm. + or 
Official — Unofficial • — 


NICKEL — Marginally easier after a 
session of routine trading which left 
forward maul at- £2,695 on the Varfc. 
Stocks are expected to show a small 
decline over the past week. Turnover: 
300 tonnes. _ y 

NICKEL ; a-m- - ;+ or p.m. >4- or 
I Official . — UnofficTI — 


Spot B9BO-5 —40 2590-500 -11.6 

3 months' 2680-5 -58 2695-700 -15 

• Cents pir pound. * SM per picul, 
f On previous unofficial dose. 

Morning: Three months £2,585. Kerb: 
Three months £2,690. 

SILVER 

Silver was fixed 19.3p an 


and 2D-35p higher on barley, reports 
Acli. 

HGCA — Locations) ex-farm spot 
prices. Other Milling Wheat E. Mid- 
lands 101.00. Feed Wheat E. Midlands 
96.50, N. East 99.60, Scotland 104.10. 

Feed Barley Eastern 92.20, E. Midlands 
91 .00, N. East 93.70. 

RUBBER 

The London physical market opened 

easier, with little interest at lower _ _ _ 

levels, closing steady. Uwis and Pest to The Russian beet Crop "and Thailand”® 6884-689." May B99»* July 708. 


AMERICAN MARKETS 

NEW YORK. May 23. ttMncre-— Jury 279V 279^ (279»s). 

LIGHT COMMISSION House profit- ' Sept. 290-289* (290). Dec. 29BV298V 
taking pressured gold while silver March 310V311, May 318> July 323V 
prices firmed on commission house Pork Bellies — July 32.25 (32.60). 
interest. Copper rose sharply on a cot Aug. 32.17 (32.35). Feb. 46.85, March 
in tha U.S. prime lending rate. Light 46-90. May 47.30, July 48.00, Auputu 
dealer selling weakened coffee values 47.45. 

whMo dealer and commission house tSoyabeane— July 631-633 (530>.I. 
netting in cocoa piaasuied values. Aug. 638V63S (838*2). Sept. 6464-847*3. 
Sugar was limit bid. on further setbacks Nov. 660-681.- Jan. 674-674*2. March 


reported a Malaysian god own price of 
280 (same) cents kg (buyer, June). 

No. 1 lYeafrdvys 1 Previous' Business 
R-S-S- . Close Close Done 


force majeure ' on sugar shipments. nSoyabean Meal— July 172-5-172 4 

Livestock complex was mixed on steady (I72.B). Aug. 175.1 (175.4), Sept, 

cash markets. The grain and soyabean 178.0, On. 180.5. Dec. 184.2-184^5, Jan 
complex was mixed with light com- 185-2-186.0, March 190 -2-190.5, May 
mission house selling on expectations 193.5. July 196.0-197.0, Aug. — . 
ol rain over the weekend, reported Soyabean Oil — July 22.JQ-22,24 

Heinold. (122.17). Aug 22.45 (22.37), Seot 

Copper — May 94.70 (90.50). June 22.66. Oer. 22 80-22.86. Dec. 23.10-23.13. 


. . J , ,".“ nw June. _ 6B.10-6B.7D .&8.00-5B.80- b7.BS-5G.00 copper— May s».nj {5».50>. June oer. zz ho-zz.hs. Dee. 23.10-23.13. 

higher for »ppl delnreiy in the ^ndon B7.5M7.90 ^67.88-57.88: 57 JU 94.90 (90.80J. July 95.70. Sept. 96 30. Jan. 23 20. March 23.45-23.50. May 

bullion market yesterday at 64.871. jiy.^ptisa^O-BB-SO SBJD-M.fltf 69.30-S8JW Dee. 98.60. Jan. 99 15, March 100.20. 23.85-23.75, July 24.05. Aug. — . 


ILS. cent equivalents ifi the fixing Oet^SSflUMajM fl2J»-M.40| 84. 10-91.70 
levels were: spot 311,374, op 48.4c: Jxn-Mar85.B6-B5.90 55.10-65.M 8S.W-64.M 

three- month Sit. 582. up 46.3c: six- Apr- Jn« l B8-40-6IL60 B7.80-8SJJB 1 — 

month S1 1-848. up 38c: and 12-manth Jfy.-Sept 7 1.26-7 1.40 l79.50-79.80 1 — 

SI 2. 403. up 43,9c. The metal opened Oet-Dec:75J6-74.30 175.80-73.30 


a 'tonne. But yesterday the price outlook was “bullish” but shown signs -of staging a tech- 
market was trimmed to £347.45 were less sure about the short- nicai raliy but with a substan- 
-rained £16 to end £20 higher on term trend. . tial production surplus expected 

^ np wppk at £377.i 5 a *100001 . Ttkc long decline in cocoa for tbc third successive year 
’ after reaching £385 at one prices continued uninterrupted, zni consumption remaining stag- 
’laqc. meanwhile. The .July London xtant the “bearish” trend seems 

Encouraging the rise was futures position fed! £14.50 to we ii established - 
— - - - had £1.082 a tonne yesterday taking 


-iews • that Thailand 


suspended exports because of the fall on the wek to £92.50 and vad5T»?^if“tbS S fo d£ 

JfCCVl V DDIPC PllAUCrQ cuss 'metihotis of stabilising 

uEXALT rilluu ulllIlQCu prices now that the International 

Cocoa Agremenx has collapsed. 
Brazil and the Ivory Coast are 
reported to bare agreed to a 
proposal . for . a price- support 
fund but the . lack of a clear 
statement of intent following the 
meeting has tended to confirm 
that major dissension remains 
the producers, 
rubber also continued 


Latut 

prfcaa | Cft’ngp' 
per tonne ■ on 
unleaa I week 
Mated - 


I960 


Year 

ago 


High | Low 


4CTALS 

■ttimioJum .. . 

rfree Markets 

U'thnony - 

_ Fre« Martrat ?g.6T\. .. 

•oppar Cash Wire Bara. 

* months Do. Do 

Cathodes .. 

• S months Do . 
law per 02 . „ ... 

mufeasttf. ...» 

9 months * 

taraL. 

Xfr* Market c.l.f. lb... . 

fjttmum per ox. 

Free Market per ea. 

ateksllver rtMbs.) 

fear par os. 

••monura par 02 

“oasn 

‘tnonttra..., 

*g«in!nd.. „ 

Wrain 1*2.04 ibl 

*?co«ih. 

|n»ooths.._ 

ffiST"'*-: 

***y 

**««• Futures. 

lit* 

french No. S Yellow t AmarL 


SEAT' “ 

7®; 1 Rad Spring .. 

JW-HiKi Winter 

tnaw crooj 

"•SSrwwt* .... lal ' 

L IU * “«“• 

^2S l !S!Sr‘-: 


... £810f81B * - 1 £710 ' '£810|81 6i£760f70 

.... S1^*«iI,770-6O fl.SSBriS ;Sai60/a»B!8174n/1770 


t + EJi 
+ 2.78 
-2.5 
i-O.B 


£863.5 
£887.6 
S514 
£2 29.9 
£336.5 \~A 
£3.395 . - 

365j295c - 

£1861193 - 

£337.66 -7.35 


$380 


£916.5 -£1^16 
£953.5 £1,343^5 

S£68.B7fiS83& 
£618 ,£879 


£858 

£884 

5473 

£328.5 


High Grade £ £ 

Cnh 7300-30 -106 

5 months 73 15-35 — 

Settlem’t 7330 — 90 

Standard ■ 

Cash 7290-500-S7.fi 

3 months 72905 ~M 
SetUem t 7300 — 100 
, Straits- E. »2174 -5B 

very depressed and the RSS No. i NaWYork. _r . . . 

1 Spot position on the London I Morning: Standard. 


at £4 90-5.10 (511*1-11-9) and closed at 
E5-S.2 (S11V-12.5). 

+ or 

SILVER Bullion -H- or L-M.E. — 
per fixing — p.m. 

troy ox. price UnoffloTI 

Spot 487. 10 p +10 J 479.0p +10,5 

3 months S04.60p + Ifl.S 494.0p +6.6 

6 months S24.60p+17.J — 

12 month* 356.80 p +20.4 — 

LME — Turnover 133 (151) tats ol 
10.000 ounces. Morning: cash: 483; 
three months 502, 5. 3. 2. 500, 499. 500, 
498, 95. Kerb: three months 499. 97. 
Afternoon; market closed. 


JaiHtar 76.80-78.10 l75.W-76.9ir _ - 

Seles 223 (520) at 15 tonnes, 122 
(11) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 56.0Dp (same): July G0.75p 
(same); August 61.75 ( — }. 

SOYABEAN MEAL 

The London Market opened at un- 
changed but with continued pressure 
drifted, reports T. G. Roddick. Late 
in session a firm EG put additions!, 
hedge selling pressure 'into market and 
prices closed with' losses of up to 
£ 1 . 00 . 


Aug. 

May 101 JO. July 102.15. Sept. 103.30. tWheat— July 417-416 (420M. Sew. 

Doc. 104.95, Jan. 105.50. March 429-429*s (432*«). Dec. 447V448. March 
106.60 Sales 8.125. 462*2. May 468*2. July 463. 

•Goto— May 509.7 (514.5), June Suagr— Wo. 11: July 36.58. (34.81)’, 

510.0 r515.0). July 513.8, Aug 518-2, Sept. 34.99 (33.99), On. 35 62, Jan. 

Oct. 526.5, Dec. 535.1. Feb. 543.9. 38.45. Mar. 36.54. May 36.30. Julv 

April 562 A, June 561.9. Aug. 570.9. 36.00, Sept. 35.70, Oct. 35.48. Sales- 

Oct. 579.9. Dee. 688.9. Feb. B97.9. 12.550 


COCOA 


Yest’rdayi -for 
dose i — 


Business 

Done 


~ At rtie dose ol an active waek of 
trading, cocoa Iututbs this evening 
made new contract lows before a slight 


£ 

1 per tonne 
June 1 *UHUr DJ»;M2.0ILfll.1D 


TIN 


£ 

—85 

-80 


-87.5 

-as 


levels. Producers having participated 
in the physical market during mid-week, 
were today withdrawn although modest 
Interest from consumers' continued., 
reports Gill and Duffus. 

~ Yeatend'ys'-f-or Business 

COCOA Close , - Dona 


cash C7.340, 


... ; £7._ . . 

..... £7,520 —72.5 , 

. 9144.60 i -• i 

. .. ' 6138/143) - _ ; 

. £300 -+6.75 

’ £318.26 +5.76 1 

. ... 5780/825. - ; 


»» - physical market ended the, week ; ‘hree 

^7. , low 

8305/3660! 516/346 a65(E96c '. a ltilO. With deepening re- I LEAD— Held steady m quiet trading. 

£171 £19& • £186 CGSSion thfeafouklg the motor Forward metal drifted from C336 to E234 

industry’s prospects and there- i S 

ccsh material, and closed the kerb at 
£336.5. Turnover: 7.400 tonnes. 

■t sum- +or pjn. +o 
LEAD Official - UnoffwW — 


£218.8 £466.6 £830 



het bottoms not In addition 


Silli4a !**47 !i6?!sw?m;S: ^Sh interest rates are encour- 


£375 i £400 
JE387JK i 9415.8 
$800 » 5825 


£288.5 

JB89B.5 

1780 


£98.60 


+ 5.96 , £86.26 

■ - I £111.75 


- ' £107.5 


£+,l73w < -2 

j£,400w ,-25 
Sl,685w !— 50 

S660y |+15 




55' 

9420 


J+15 

+20 


= £3|250 

i 82,626 
: 11,726 

! 81.110 

: 

J £388 
] 8662. 

8720 


£101.55, £89.95 
£119 : £116 


£105 £92.75 


£4,175 i £5,870 
'92.835 j <3,400 
<8,085 ! 91,625 


<967.4St 1+0^5 r 5308 


9925 

£457. 

<464 

9725 

.610 

9304 . 


<670 

£388 

<505 

<560 

<260.fr 


JIHODims - I 

£l>ij2 

r***4d.p«n... j £1,082 

July < 

£725 

ggUjawegntoa «l^rv 

SKS^. ™-Tr1 tfSPw 

£340 

. . , . £ 20 Swr 

1S?P 


-68 £1.764 

[—98.5 £1,653.5 

_ £1.010.5 


M).40 


3 
+ 3 
25 




!+3 
aS’wtoi+i 


76.45c 

£740 

S4B8 

61.78p 

£188 

t 

son 

£184 

130p 


76p 

281s 


Itt' 

£700 
£8X6 - 

06.00p 

£204 
9860 
£164 . 
£802 
132p 


El, 760 
98.400 
£740 
£886 

£216 


£360 

£821. 

150p 


pWls ,aosp 


ag mg tyre manufactures fo ran 
down their stocks contributing 
to an estimated 50 per cent re- 
duction in natural rubber usage 
■compared with last year’s level. 

Silver prices dropped to the 
lowest level for nine months 
with the London bullion spot 
quotation falling to 4fi7.8ttp a 
troy ounce on Thursday before 
rallying- to 487.l0p yesterday, 
still 72.60p down on the week. 

The market was unsettled by 
a statement -by Paul Volcker, 
chairman of the U.S. Federal 
Reserve Board; that the $lbn. 
loan befog .arranged' to help the 
Hunt brothers meet their out- 
standing silver -commitments 
had not yet been completed. 
This reminded the market that 
there' are still- large amounts of 
silver to be sold in the months 
ahead. 

Other -metal markets con- 
tinued to.be depressed by fears 
of a recession and quiet con- 
sumer demand. Copper ended 
the* Week marginally higher, 
however, following rises in UA 


„ ra ZZ L August ' IU4.B0-94J; — O-28ll06.1B-tH.B0 

rally aldBd a £10 recovery from tfiaao oetobor UJ2.6M2Ji_0.86 1DS.7IWJ2.58 

Doc am bar 1DHJMM6.8!— 0.40107.10-06.60 
February... 109.10413.7,-0 M I10JW 
April 111.H.1U — OJB — 

Jun e 112.64 ISA' - ' . 

Sales: 132 (61) Iocs Of 100 tonnes. 

SUGAR 

Buy-ai-best ardors and pommisjiion 
house stop-ices liquidation lifted prices 
.CIO above kerb levels at ihn opening, 
and by the. and ol the morn mg August 
had touched £385. with other months 
bid limit up now life of contract high* 
. across the board. Later, however, 
profit-taking developed which pared the 
gains back soma £5-£7 by thB close. 

Sugar ’ ", ~ 

Prof. Yost'rdnys Previous Business 
Comm. Close moss Done 
Con. 


Sales: 14.500. 

Potatoes (round whites) — Nov. 71.4 
(71.0). March 81 Ji (80.7), April B0.1. 
Sales: 307. 

‘Platinum— -May 543.8 (544 3). June 
546.5 (548.0), July 550.8. Oct. 558.8, 
Jan. 5E9.8. April 581.0. May — . July 

553.0. Seles: 1.012. 

TSihrer — May 1196.0 (T16O.0). June 
1188.0 (1103.0), July 1205.0. Sept. 

1225.0. Dec. 13S5.0. Jan. 1255.5. March 

1286.0. May 1308.5. July 1327.0. . Sept. 

1348.0. Dee. 1379.0. Jan. 1390.0. March 

1411.0. Sales: 2,2.000. Handy and 
Harman bullion spot 1174.00 (1080.00). 

Live Cattle— June 65.35 (65.75). Aug. 
65.17 (65.25). On, 63.57, Dec- 64.B5. 
Jan. 65-50. Feb. 65.67. April 66.20. 

Live Hogs— June 32.97 (33.30). July 
34.80 (34.92), Aug. 34.47. Oct- 35.42, 
Dec 39.02. Feb. 42.15. April 41.66. 
June 44.40. July 44.45. 


Tin— 780.-791.00 nom. (783.00-796.00) 
CHICAGO. May 23 
Lard— Chicago loose 18 00 (same) 
New York prime steam isiavailabla. 

Silver— May 1190.0 (11630). J ur u. 
1192.0 (1165.0). Aug. 1210 0. 0« 

1231.0. Dec. 1252 0, Feb. 1273.0. April 

1234.0. June 1315.0. Aug. 1336.0, Dec. 

1378.0. Feb. 1399.0. April 1420.0. Aug. 

1462.0. Oct. 1483.0 

' WINNIPEG. May 23 

SBartey— May 125 20 (123.90). July 
125.30-125.40 (123.30). Oct. 123.20 

Dec. 123.20. March 123.20. 

All cents per pound ox-wa rehouse 
unless otherwise stated. * S fior troy 
ounce. T Cents par troy 'ounce. 
11 Cents per 56-lb bushel, t Cents 
par 60-lb bushel. U S per short ton 
'"00 lbs). 5 SCan. per metric ton. 
S S per 1,000 sq. loot. 1 Cents per 
dozen. 


£ £ C £ 

Cash. 329-80 +3 — +1 

3 months — ® — + 1 

S’ment ... 630 +3 — : 

UA Spot. - . — *3fr40 

Morning: Cash £329. 31. 30. three 
months £334, £.5, 36. 37. Kerb: Three 
months £338. 35. 38. 

ZINC — Little changed In quiar trading 
with forward icstal bolding steady 
throughout tbs session and dosing th* 
kerb at £319. Stocks are expoctad to 
shew a further m creese over tha- past 
week. Turnover: SJ225 tonnes. 


May 1067-74 -13.5 1078-75 

July- 1080-84 -14.5 11 10-1071 

Sap 1109 93 -15.5 1110-1D86 

Dec 1 143-47 -11.5 1195-34 

March 1181-82 -9.5 1190-73 

May 1208-20 -3.0 1210-01 .. 

July 1235-48 +1.5 — 

Sales: 3.737 (3.238) Ima el 10 tonnes. 

COFFEE 

After an unchanged opening robustas 
weakened under commission house 
aelllng. bm scattered buying absorbed 
the early pressure with marginal 
losses, reports D rex B I Burnham Lam- 
bert. In tha afternoon the market con- 
tinued easiie with currency strength 
and a forecast of milder weather 
Brazil prompting heavy bouts 
taking and some jobber book squaring 

operations. 

‘ yesterday’* ", 

- OOFFEE dose 4- or IDusfnes 

1 — i Done. 

* £ per tonne • 


£ per tonne 


INDICES 

FINANCIAL TIMES 

May 22 May 2ljM’nth a go^Ve erligo 


DOW JONES 


Dow 

Jones 


May ) May Month/ Year 
88 j 21 ogo i ago 


270.83 271,30 ■ 280.50 I 281.00 


(Base: July 1. 1952- 100) 

MOODY’S 


Boot . .,431. 24423 J28 416.60'3gi.72 
Fair’s 443.43438 .74 428 .18 397.48 
(Average 1324-25-28-100) 


REUTERS 


May SS^May SliM'nth agoj 

Yaar ago 

10S6.6I 1101J8; 1126.6 | 

1056.7 

(December >31. 1831 — 

100) 


May 83 May 2g jWnth~ago Yo*r~ago 
1 714.0 )l7Q3.S I 15B3.3^ 

(Base: September IS. 1831—100) 


May ,«8 JW-88 J0|540 JO-43 JM^BO JO-68.50 


Australian cents per pound. May 458.0, manian: Jonathans 8.20-6.50. Golden 
463.0, 484.04S7.0, 3& July 465.0. 487.0. ’ DebCiouc 7.20-7.50. Suirmer Pippins 
467.5-463.0. 228: Oct. 458.0, 45B.0, 8.30-8.40, Granny Smith 7.00-7. 30. 


K ? hBr J n 1B7; 4S ® ;0 ' 4SdJ ^ ChU “ n: Granny Sm.th large bon; 

of profit- Oct.....,«B0J39«Wj5egJMaj&S88.iaL87JI6 ^ x 33 . ^ 463.0. 465.0. 464.0, 125/150s 7.60: S. African: Golden 

andarlno ■ " in. u>u <n n arm n eauiKn fl/VLABO. Rm+inn anun 


May- 1670-7&— 14.S1&90-80 

July- 1 1725-28 -20.5.175aa5 

si? - i<iassiasEs as as.sr J «r«aE 


LONDON DAILY PRICE (raw sugar): 
£350.00 (£325.00) a tonne cif for May- 
June-July shipm ent. White sugar daily 
price was 'E350DO (£320.00). 

NUMBER 4 CONTRACT— ClOW (in 
order buyer,, seller only). Aug. 374.00. 
374.75; Oct. 381.50, 362.00: Jan. 383.00. 
387 JXh March 388.50. 387.00; Msy 


460.0. TO; May 467.0. 488.5. 468.5-465 .Q. Delicious 8.50-8.80. Starteing a. 00-8 50. 
15; July 468.0. 472.0. 470.0-468.0, 11. White Winnra 125/1803 7.00-7.20 

Sales. 562. . Granny Smith 7.20-7.60: French: Golden 

ic Delicious, boxes 404b 138/1 73a 6.40- 


A^fnni — (wjMay/Juna. - producer prices .and, forecasts o£ 

r**: 9 ■ . ;-»Mai« wre a. i iiai. 


ZINC 


s-m- 

Official 


GRIMSBY BSH — Supply medwete. 5.60. 20-lb2.fl0-3.20; Italian: Jonathan®/ 
demand stood. Prices at ship's aids U? mea , 40 ' lb i™’ 3 :? 0 " 

(unprocessed) per atone; Shell cod Alncanr ADprox. ^lb Beurra Sosc 7.30. 
M.00^4.50, codlings £2-50- £3.00; Had- I 50 ' P&chham* f-Si'Sf « lr “ ,tan - 
dock, medium £3.80. small £3.0IM3.40: P»Ba«raBaane ’f-Ib 3 ,D0-3^0. Grape.— 
Plaice, large £5.80-£SJ0. medium £4.30- I- 00 - Gotten Hill 


+ 0r ., p, E,'^* r 1785-804— 32 1829- 18 MSfo. Sate 1968 (1.391). ES.OO, best small £3 j«-€ 4.00: Skinned 7 a0, "T"! 3 7, ?L 

— Unoffleri — . March I 1 760- 70i— 20.0)1780-75 Ta “ and Lyle ox-refinery pnee tor dogfish, large £6.00. medium £3JXh ounnaL Italian: 0^0-0.35: French: 0.35: 

May..... ^...i 1780-60' '.1770-95 “ " ' “ ' ' 


£ £ £ - S 

Cash _ 308,5-9^ +6J> * - +U . Sales: 3.725 (3,919) lots of S to tinea, 

s month* S18-.5 +4J SIM ICS indicator petes (or May 22 

t’mant....: 30B.8 +S.5 — js . (U.S- cent* per pound); Other Mild 

■fimw't* — '■ *37JS * — Arebicas 1B2.B7 (191.67): Robustes-ICA 

Morning: Three months 
18. 18.5. Kerb: Three 
ALUMINIUM— lower . _ 

dipped m £234 on the pro-market. - (19700). 
ra Reeling lack ol interest, but sub- Y2R ATN^l 
<Mquenz>y picked up fallowing some UlV/tUU 


granulated basis whits soger was Umon solas, large D^SO. medium ££M. Spa'iiah: 0.28-0 ; 3a_ MMornt.-larasli- 
£324.7 (is me) a tonne. for. home trade IfUlT/VD/'ETiniltr' Yellow 10s 10.00: Spanish: 8/11* 6.00- 
-and E4S0J0 (£421X0) for- -export. MJcA 1 / YJtljJbl ABLtS 7.00. Wstw-Mslon*— Israeli: 6.OM.50 

tntomatioMl Slyar Aareemont (U.S MEAT COMMISSION— Avarage Tat- * VOC3do * - ^ . Afrtcai » : 3.5fr3.ft>. 
J*r pound fob and stovwd sfoeh prices at representative markets Bwwnas— Jamaican: 28-lb- per pound 
Canbbean port). Prices tor 22- ----- **"*" - - — 


physical interest to close the koib at 
£739. Turnover: 5.200 tonnes. 

Alumto’m sum. +or pjn. t+or 
■ Offtolal — 1 Unof fte’l, — 


LONDON GRAIN FUTURES— The 
.marked opened 10-15|> higher, in very 
quiet trading. Options remained about 
. steady to close 1jr25p higher on wheat 


COTTON 


LIVERPOOL — Spot end shipment sate 
in Liverpool amounted u 348 tonnes. 


CO VENT GARDEN: Prices i n ararWng Cbicoty^ Belgian: Wb 2&ZW. 

per package except where otherwise E 01T n| fl , ’ : king Edwards 3^0- 

starad. Imported Produce: Oranges— 3 - 60: c W ,rua: Now crop 20-kg 3.60- 
Spania: Bloods 3J0-3.«fc Jafta: Mb taUan: 56-Jb 

Valencia Laras BO/189* 4.K+6-20: **£ 44 ' 1 ^ 3-70; Majorosn: 

4.10^.80; Greek: *U»- 4 ^a 


» £ 


WHEAT 


BARLEY 


Spot-....; 73fr7 !+T | 7A3-5 Lf.5 * Mh Y ^5 
StoontKs.765.5-6-fi;+^ 7«W .J-W 

Morning: Cash C735, three, month's *>»-, *2-2! 

£337. 38. 35 -5, 35. 34. 35, 38. early Nw_ B8JL5 j+O.ffi 86.06 ,+O.ffl 
June £738.' Kerb:- Three months £735, jf"~| . 1+2-2 

37^ 3g, Mnr«t +05-65 j+OJE, 1Q2L23 +OJ5 


bringing the total lor the woelr to 087 Egyptian: Valencia Latex 7S/135a 2.60^ 

tonnes against 523 tonnes in the pro* 2-80; Moroccan: 54/11 3s 3.50-4.90: Can»w — uuicn: iu-mj 4.nn- Cvnn». 

vmus weak. Improved. demand covered Cyprus: Valencia totes 3^0-5.00: 3-Sfe French: 4v60. ^ pf l r itma- n tn. 1 ' 

s wide rangA. PueltiM _snd [__ffP*nneis Amona: Valencia totes 72/88s 5.30- 7.2D-7.6ft Canary: 7-OQ. Beabtw-1 


rrere In a more- anticipatory mood. Many 6.B0; OotepBn: Navels 4k2D-5.10. Cypres: New crop, approx. 

® rada * * nn **<* *"»"9 keroons— ftslian: 100/1 50s 4.20-4.50; Cabbages— 0 msh: whim 

Middle Essram and . South Amo 0 can Spania: Trays 2S/45s 2.00-2.30, boxes Asparagus— Hungarian- 

4.2£W.0ft_ Outspsm Base, 4^6.00, aaT ttprrte+J,«rt: pj LJMP 


.growths. 

WOOL FUTURES 

SYDNEY OIEASY WOOt-Cteo; (to 


'1^5,2,50. Grapefruit— Cyprus: 20-to American: I.QO.por pound 
4.004.40: Jaffa: boxes 40/7Si 4.80-5.20*. English Product* pZ: 


WH*ndOA%. 


Outspsn: 3.25-465.. Apples -New 


— elder buyer, eeDer* business, sales). Zealand: Stunner Pippins 8.40s Tag- 0,59, 


^ pd - u c * : Pt^faes— Per too 
2^2-<0. Mrnbmonm-Vt pound og. 


> 
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BRITISH FUNDS (510) 

2^:K AnntmhK 1*:» (M« 

y wvwt.^- 1^ f* ««• 

Corwerutm Ln, Sav# 44 4 
I?3Lk Excheoeer Ln. IMG 94*-® 5 v* 

■ 5?S l ”*W9 B«r stk. 1961 9101? H ^ 
? 1 E 5 dmo * r stk - 1«a fll!-*wd> zo IV 

**■ 19M.72VO IS* 31* 

8 ', ‘pc Exchequer JU. 1681 949*0 19*0 J, 

ff*£ Exchequer stk. igaj M i S „ 

if». tT" , * r **■ 1982 90 ’*® "*® *“ 

?j£5 isJ l 2P wr **- 1981 9414 (21-51 

SVfT ,r ■ 1985 MTbs ® ,m ® * 

JS-’JE Jtk. 1995 BO VO 

!?•*“- E»ehoqqef ssfc. T997 50V 1 V (20*3) 

stk. 1991 53 V® ’i*6 VV 

’liffi !*?«?»"■ **- 1984 91i"ia* 30 
lij.0 2 i*J i| 

355 E*CMqwr stk. 1998 B7V 6’u 

S£j2f£_*£L 1?99-ao02 30 V 121/51 
*&■ *913-17 88V 

* **■ 1985 941< * 5I » S * 

JJJ2S fsejemw Kit. 1992 911.Q u V. 

ia>*K Exchequer Stic. 1999 89’* 

V K i ttmr 1*3< 93>eSft *J» *» 
12 Lk Exchequer «k- 1981 98>* 

1J« E«hw«r nit, i960 99Si« 

€ * a ’ w,r ***■ 1887 101 HO S| 

l^ u Exchequer utk- 1683 97U*o ■• 

1 ra5s» Exeh * qo * ** fc 1992 w». «u ssv 

1 ?l!5 B -1> Es 2*e9lte r Stic. 1992 neze pd.) 
19 U|kO 20 

14pc Exchequer ids. 1984 990«e u 7\t. 

•» h 


5*ac Fundfnfl Ln. 87-01 62 V 11 
be Funding Ln. 1993 59 >1 V V V 
6£K Fundfnfl Lb. 85-87 75V» %® S. 

r«c Funding rtk. 93-2004 (Reg.) 37: j 
Os (20/91 _ __ 

Sijne Ponding Stic. 82-64 BOV It* 1 
OcK Treasure La. 95-96 58V® t, 

7>roc Treasury La. 65-88 TSht V® V ft 

7Voc Treasury Ln. 2012-19 SSL \ 
be Treasury L»* 2002-06 64V® 5 
BLOC Treasury Ln. 87-90 73V® h ft A 
SVk Tmwrr Ln. 80-82 900 1 V 
BVK Treasury Ul. 84-88 B6Y la 1. 

SVk Itanirv Ln. 1997 7-ift® i 
9re Titturv Stic. iff®* T3V> la n 1 
21 3ll»1 V 

9nc Treasury Ln. *2-96 73V® M h >-. 
9‘:oc Treasury Ln. 1999 72'iS 
12ac Treasury Ln. 1683 Hit Hm V 1 
h 11* 

12 Vk Treasury La. 1 993 94 V® 1*0 

BBUfetA 91 94<i H »n S's* 09-:i 
llftbt TfcUarr U. 1992 96ft 8 ft 
IZftue Treasury Ln. 1995 91V* it V 
2%: 1*1 

T3Vbc Treaawnr La. 1997 9Bft® V8 :* 

V 4 - 

IJftre Treasury Lb. 1993 970 6ft® 7ftt® 
V® <« 7VS 6i 7*i* 7 «wS 
14 .;k Treasury Ln. 1994 103x0 a, 4ft 

ISLk Treasury U. 1998 10SV6 Si* 5V 
lSiK Treasury Ln. 1998 10840 A 9*t 
9 84 4 

Zhsc Treasury Stic, on or after 1st Anti 
1975 1940 
3 k Treasury Stic. 23<* 

3k Treasury Stic. T9M S8 >® 4 4 4 
3*jk Treasury stfc. 79-81 <R«J mm 
25* 0|* it 

5oc Treasury gtic. IMS (Reo.1 621*0 40 
3 2^: 31* 

6*KK TtMSury stfc. 2008-12 ntaq.l 471. • 
BVjdc Treasury Me- 1982 90*. 


9UK Wy etfc. 1985 SVitO ** 7 U ho 
91fK Treasury Stic. 1681 9S»i<* I* 

10k Treasury Stic. 1992 MO 794 SOU 

iw«K Treasury atk. 1999 7V* H C20«\ 

I IJjoc Treasury stk. 1681 964 

.114K Treasury nk. 1969 9040 it V 

I I uk Treasury sOc 2001-04 681* 

1 1 -'KJC Treasury sck. IMI 910 SS4» 

90 1« 851*r-»l I* «V 
1 1 hoe Treasury Stic. 2003-07 885* (20151 
12 k Treasury Stic. 1684 93 <>m i “i! “a 
T2 k Treasury Stic. 1695 911rf 
1 S lype Treasury stfc. 2003-05 801* 90 
T3 k Treasury stfc. I960 961*0 iWO 940 
H 4 1TOI.J 9Uit 91* 

1 3170c Treasury stk. 2004-00 CCSO neO 

514 

131*K Treasury stk. 2000-03 10T<40 5s 
13V t»c Treasury nk. 2600-O3 A 1031* 
n«r5) 

14k Treasury Stic. 1982 I00U0 
14 k Treasury stk. 1995 99 -VO 40 1004 
974 

14k Treasury Stic. 1998-2001 984 I* 
15 k Treasury stk. 1983 10240 'ml*' 


ySM.” 


Imported coal would aid 
industry, says oil chief 


BRITISH miners' resistance to 
coaJ imports is misguided if 
understandable. Hr. Archie 
Forster, chairman of Esso 
Petroleum, said yesterdav, 
writes Martin Dickson. 

“ With the long-term future of 
coal assured, then cheap easily- 
available imports would help to 
build up and retain markets for 
indigenous production to supply 
in future years," he said in a 
lecture to the Institute of 
Energy in Cardiff. 

“Industry needs to begin the 
job of conversion of substantial 
parts of Britain’s energy-using 
system from oil, and imported 
coal could make a contribution 
to building up tbe necessary 
consumption mechanism. How 
to get enough coal into the UK 
by the year 2000 may be the 
problem— not how to dispose of 
it” 


Britain needed to change its 
ideas that coal used in the UK 
must be restricted to the output 
of the domestic industry. As 
part of the changed energy en 
vironment there would be a 
growing international trade in 
coal at prices competitive, with 
UK coals. 

This trade would supplement 
British production and would 
not put miners out of work. 

Reviewing Britain's energy 
needs over the next 20 years, 
Mr. Forster said the most 
powerful force malting for 
change would be that of the 
market, and people must have 
the courage to let it operate. 

“The market . pricing 
mechanism tells customers 
which fuels to use and when to 
use them, if it is allowed to re- 
flect the true cost of the re- 
sources involved. 


Howe praise 
for dockers 

LIVERPOOL DOCKERS who 
accepted a 13 per cent pay in- 
crease have been praised for 
their example by Sir Geoffrey 
Howe, Chancellor of the Ex- 
chequer. 

He said wage settlements be- 
low that level were still needed. 
The lower the rates of pay rises 
the better the chance of reduc- 
ing the rate of unemployment 
Sir Geoffrey, said during a 
visit to Liverpool, that while 
Mrs. Margaret Thatcher, the 
Prime Minister, bad not de- 
finitely ruled out a pay freeze, 
it was not part of present 
Government policy. It was not 
the way to long term success 
and led to dissension, distor- 
tion and oppression and. in the 
end. a pay explosion. 

The pattern of pay rises must 
be brought down, and it was 
necessary for each gronp' of 
workers to realise what their 
employers could afford. 


Home safety 

BRITAIN’S FIRST home and 
personal safety exhibition, with 
exhibits ranging from fire 
detectore to burglar alarms, will 
be held at Olympia, London, in 
September. 

Organised by Victor Green 
Publications, the exhibition 
is intended to tell householders 
how to protect themselves from 
damage by fire, theft and attack. 


SPAIN 

M«y 23 

Banco iBlboo 

Banco Central 

Banco Exterior - 

Banco Hispano 

Banco Ind. Cat. 

Banco Madrid 

Banco Samandar 

Banco Urquilo 

Banco Vizcaya 

Banco Zaragoza 

Drag ados .*....• 

Eapanola Zinc 

Fucaa 

Gel.’ Praciatios 

Hidrola 

Iberduera 

Petrolaoa 

PKreliber 

Sogefna 

Talafonica 

Union Elect- 85.7 


Price 


% 

+or— 

306 


227 

+3 

210 

+3 

206 


122 


141 


247 

+3 

146 


217 

+3 

200 


31 


59 

-1 

60.2 

-02 

25 


65.5 

-0.5 

51.5 

+ 1 

106 

+ 1 

60 

+1 

107 


54 

+0.3 

65.7 

-0.3 


EUROPEAN OPTIONS EXCHANGE 


Sorias 


duly 

Vol. ■ Last 


Oct 

Vol. ; Last 


Jan. 

Vbl. : Last 


Stock 


ABM C 

F.300! 

— 


5 

8 




|F.288 

ABN C 

F.310| 

20 

1.70 

— 




AKZ C 

F.25 

75 

0.60 

47 

1.30 

40 

12.10 

IF^ilsO 

AKZ C 

F.27.60i 

15 

0.20 

20 

0.70 



AKZ P 

FJ2.50| 

~ra 

raw 



4 

‘ 1 


AKZ P 

FJI3 

— 

— 

5 

2 


1 


ARB C 

r .65 

— 

— 

1 

2.50 



, 

iF.BiT 

EK C 

545' 

1 

Big 

— 


raw 



[S54 -. 

EK C 

S50l 

5 

41 - 

— 





1 __ 

EK C 

5601 

a 


• 

ra* 

__ 

1 


HO C 

F.I7.501 

10 

0.80 

— 

— 


' 

;F.16l90 

IBM C 

860| 

— 

- 

1 

2i B 


_ 

!SS4 

KLM C 

F.60] 

25 

6 

a 

7.60 



! - 

IF.65 

KLM C 

F.70l 

28 

2.20 

22 

3.80 



» 

KLM C 

F.BOl 

5 

0.40 

11 

1.40 



| 


KLM P 

F.90 

15 

0.20 






1 

KLM P 

F.601, 

31 

a.io 

43 

3.80 

_ra 

1 _ 


KLM P 

F.70; 

57 

6.40 

30 

10.50 





NN C 

F.100. 

10 

17.80 



ra 

' 

If. 118^0 

NN C 

F.110I 

— 

— 

4 

10 



raw 

NN C 

F.l 15 

34 

4 

2 

6.60 



: 

N 

NN P 

F.130 

— 

rag 

7 

3.20 

— 

* 


PHI C 

F.17.50 

1 

0.60 

18 

1.10 

40 

■ 1.60 

F.17^50 

PHI C 

20! 

— 

— 

60 

0.50 



PHI P 

F.17.50! 

— 

— 

6 

0.70 


_ 


PHI P 

F.BO, 

— 

. ra. 




10 

, 2-oa 


PHI P 

F.22.50* 

— 

— 

2 

4.90 




PRD C 

f20' 

— 

.. 

16 

6lg 




S24 

PRD C 

825 

16 

1'a 

— 




PRD C 

mo: 

12 


raw 

ra- 


1 _ 


RD C 

F.146; 

— 


10 

15.70 


1 

1 F.I 88 

RD C 

F.150: 

SB 

11 

25 

12.40 

ra- 

1 

RD C 

F.l 6 O 1 

100 

4.40 

42 

6.70 

ra- 



RD C 

F.170, 

34 

1.10 

52 

2.90 



** 

RD P 

F.145I 

20 

1 

26 

3.60 





| 

RD P 

F.150; 

41 

2.70 

6 

5,60 




• 

RD P 

F.l 60' 

37 

5.80 

IS 

10.70 



1 

” 

UNI C 

F.l 05] 

10 

4.50 


- 





r F-108gM 

UNI G 

F.1I0 

— - 


5 

4.20 


, 

UNI C 

F.l 15! 

— 


1 

3.10 


. 


UNI P 

F.105! 

— 


5 

2 


I - 


XON C 

S60 

16 

5I& 







XON C 

S70; 

12 | H 
Aug. 

Hay. 

““ 

Fab. 

■ - 

BA C 

540 [ 

— 

— 

S 

IT*! - 

raw 

IS34+i 

OXY C 

625 

■ft- 

-ra 

20 

2fis! 20 

3*1)8243. 

OXY C 

S3tf 

— 

rag 

1 

■ 1 


I rara 

IDM&O 

SIE C DM. 330.50. 

10 

35.9C 

— 




| 

SIE C DM.2 60.50 

10 

9 

— 





VW C 

DM.170:. 

10 

19 








'DM 186 

VW C 

DM.ISOi 

10 

4 

— 

— 

— 

1 — 


TOTAL VOLUME IN CONTRACTS 

G=GsU P=Put 


1374 


Vir. Rata Treanr. UL 1881 Cl 6 6 27 570 

MS “•* 

Vir. Rare TrelW. stk. 1982 (16.4468pO 
97 *k *■ 

Vir. Rate Treuy. nk. 1983 C 1 &TI 3TOocl 
94.1*6 

V-pc War Lore 32»t<6 <*a-k **m V 
B tit lib ®aa 5w Std. stk. 90-95 45-"« 
Irish Frea Stare' *4pc Land* Bd*. S2 
*1613) 

Honh d Scotland ttydra-Efeerlc Board 
Worts of Scotland Electricity 34Bc QM- 
stk. 77-80 971* <19*51 
3 k Retttnwtton stie. 86*96 45 (ZOffi) 

CORPORATIONS (26) 

FREE OF STAMP DUTY 
London County 3 k 22. 34pc 885* (21 *5). 
IIK 741*. S4ne 835a (21 SL 6Loe 
64V (21 IS) 

Core- °1 London 8<]K 8*** (20/S) 

Greater London 6 j*oc 601*0. 7-Vpc 91 
(19/ Si. 9<rec 971*. 94BC 89L (21 /Si 
124pc 96. 124pc 941* 

Birmingham Corn. 7 Vac 86k 
Birmingham District Council 1240C 934. 
■ 13 k 96S** 11*640 „ 

Burnley (Borough of) 1 3pc 96 Jj 
C ardiff C'tv Council 11K S7«* <l9:Si 
Cardiff Core. 7 pc 86V (21 /Si 
Ceventre (City cf» Coandl 134K 984 
Crotdon Coro.. GVoC. 884 
Glasgow 9VK 89*j* 84 
HertfordsWre County Council S4ac 72V 
IIS'S*. 6V|K 70V UO» 

Ishngwn Core. 12 Vk 93 (19 5*. 12VK 
94U9 4: 

Kent county 9VPC Red Stk. 96U» I21'5> 
Llrersool Core. 34 k Stk- 264 (29.5). 
9 Vac Red Stk 85V 

MaiKbosrer Cora. 3 k Red Stic 20V H9lS) 
Newcastle- ura n-Tvoc 9VnC Red Stfc 1978- 
1980 97*w _ 

ralsley Core. 9 Vk Red Stk 82V6 
Salford Cora. 5>*K Rad. Stk, 61V 00 5) 
Southend-on-Sea Core. 9 Vpc Red Stk 884. 
■12VK Red. Stk. 97 1-3-64ths« 

Southwark Core. B»*pe Red Stfc 704 
(19/5). I'll * jk Red. Stk. 894 (16/S). 

“ i IS) 

12k Rad Stk 


124K Red. itfc. 954 (ISIS) 
" •" ctv. Cel. 


Tyne and W 
904 

WesBntnerei ■ (City 


Stic 


BASE LENDING RATES 


A.B.N. Bank 

17 

% 

Allied Irish Bank 

17 

% 

American Express Bk. 

17 

% 

Amro Bank 

17 

Si 

Henry Ansbacher 

17 

% 

A P Bank Ltd. 

17 

% 

Arbuthnot Latham ... 

17 

% 

Associates Cap. Corp. 

17 

% 

Banco de Bilbao 

17 

% 

Bank of Credit & Crace. 

17 

°o 

Bank of Cyprus 

17 

% 

Bank of N.S.W. 

17 

% 

Banque Beige Ltd. ... 

17 

% 

Banque du Rhone et de 



la Tamise S-A. 

174% 


17 % 


Barclays Bank 17 % 

Bremar Holdings Ltd. -IS % 
Brit. Bank of Mid. East 17 % 

I Brown Shipley 17 % 

Canada PernTt Trust... IS % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

F Charterhouse Japhet ... 17 % 

ChouJartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Cooperative Bank +17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited- 17 % 
First Nat. Fin. Corp.... 19J% 
First NaL Secs. Ltd. ... 19 % 

Robert Fraser 17 % 

f Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grind I ays Bank ......... $17 % 

I Guinness Mahon 13 % 


■ Ham bras Bank 

■ Hill Samuel §17 

C. Hoare & Co fI7 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17*% 

Keyser Ullmann 17 % 

Knowsley Sr Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 15 

■ Samuel Montagu 17 %' 

I Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 
P. S. Refson ft Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. is % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whites way Laidlaw ... 174% 
Williams & Giya’s . 

Wintrust Secs. Ltd. 

Yorkshire Bank 


17 % 
17 % 
17 % 


* Members of (he Accenting Houses 
CommlttM. 


7-day deposits 
deposits IS 3 * *4. 


15%. 1 -month 


t 7-day deposits on sums ol fTO.OOQ 
and under 16%. up » £25.000 
15^,% and aver £25.000 15*i%. 

* Call deposits over El .000 13%. 

§ Demand deposits 15%. 


... on i*k Red 

97 21-44ths0 Uiti 

SHORT DATED BONOS 
FREE OF STAMP DUTY 
11VK Bonds Rep. (1816160) 99 23-64th» 
i'r 4 (16 'Si 

12 VK Bonds Rea- (256 801 9946 
12 'IK Bonds R8B- (Z/7.'BO) 99V® 

12I.OC Bonds Rea. (9.7/80) 99>w® 
l4VKB daftre - 6BUi«6 
1S>»WBds.Refl. 9946 
1 5’wSds.Rea. 99V H9rS) 
iSVKBdvReg. 5» u ii (21.3) 

1S'y^Bds.Rea. 994 11091 
16ocB«S-RM. 994 (199> 

16>MK«<fs.Reg. 99 n u6 
ISiincOdvReg. 99*>n 100 (2if5) 

PUBLIC BOARDS (9) 

FREE OF STAMP DUTY 
Agricuttn-al Mori. cnn. SK 1VS9-89 51 V 
MB.’Sl. SBC 1979-83 77 (1615). 1*C 

681* CISjS). 9kfPct>b. 81V GO'S). 64K 
Db. 79 V (ZO-S). 6VncOta. 78V (19JS) 
Clyde Port. Autti. 3<x 184 (21fS> . 

Finance for Industry 13MUI. 970* (19/S). 

14pctn. 97 31-64mO 4« 

M«. Wtr. Board 3 kB 27V 

COMMONWEALTH GOVTS. (5) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Comm, of) «pc 1981-83- 771*. 
7 k 924 

New Zealand 34 k 71 (1&5). 5Vk 81V 
(16/Si 74 k 74V 

Southern Rhodesia 24K 144.. Sue 141. 
34K J961-66 ISO <21 <S). 34PC 1967. 
7 369 1S0V V (7 list SKI 1930-85 80 
(20/ SI. 44lC 1968-68 ISO 49 (215). 
5pc 157 aBlS). S«c 1976-79 174V S 
(21/5) 

FOREIGN STOCKS (5) 

COUPONS PAYABLE IN LONDON 
Chinese 44ncGo1d8ds. 1898 <Eng. IK.I 
34 (19«t. SoeGcldBds. 192S 20.. 5 pc 

Hakuano Wys. Gold Ln. 1911 25 tlfl/Si. 
Imp. Chin. Rh>. SpcSda.Bds. 30 09/3). 
5ocTIen sln-Pufccw R|y. Ln. (Lon. Iss.) 
23 20 09*5) 

Greek 4pcRhm. Ln. Sts- Fdg. Bds. 196S 
284 <19*t. SpcLd. Stg. Fdg. Bds. 1965 
304 (19fS> 

Hmgarlan 74ocStlg Bds. 1624 48 a OS) 
Ireland 9 Vk 734 (203> 

Japan 6pcStlfl.Ln. 1083-88 57 6 (IS.'Si 

BANKS (1(H) 

Atacanden Discount 239 (2S/10) 

Allied Irish Banks GSp) 102. lOpcLn. 122 
Ansbacher i Henry 1 Kings- (3 p! 16® V 
Arbuthnot Latham H/dgs. 22S 120/S) 
Anstrslla and New Zealand Banking Cm. 
(A31) 224 (21/5) 

Bank of Ireland 285 90 (21/5). 7 k L n. 

SSV (20/51 
Bank of Montreal <CS2) p950 (20/S1 
Bank or New south Wales (London RegJ 
(AS1I 132 4 (20'5) 

Bank of Nova Scotia (CS1> 104 (20/S) 
Ba^fc at Scotland (Governor and Co.) 2386 

Barclays Bank 414v 18® 2D6 126 15 20. 
SVkLh. 634 V 4 
Can. Imperial Bank at Commerce (C52) 
•975 IZ1 '51 

Clive Discount Hlngs. i2ooi 40 z (21 is) 
Deutsche Bank Aktlengeseilschaft Bearer 
Shs. (DM 50) 60V« 4 
Garrard and National Discount (2Sp» 236 
4 4 t)9/5> 

Grtndlavs Hk^S. (25pl 118 06/51 
Guinness Peat Gre. <25o) 1090 
Hambros Sht <25p) 380 
Hongkong ana Shanghai Banking Core. 

CHK5230I 1201® 30 20 1 3 

Jessrt. Tovnbee C2 Sd) 71 '-O VO 
Keyser UHman HMgs. <25a> 70 68 9 
( 21 / 6 ) 

King and Shxxsor (20p1 80 <21 /Si 
Khrinvwt.^ Benson. Lonsdale (25pl 1460 

Uovds Bank 2930 880 92. 5 90. 74ocLn. 
86 V (21/5) 

Mercury Securities (25o) 1 68 (21/Sl 
Mldlana Bank 320 2 28. IOVkLa. 760. 
7>-ocLn. 724 2 (20/51 
*' "s*rr Assets i25pi 42 (19'S) 

Natior* 1 Bk. of Australasia rsAU l«o 
1 951 

National WcsiminRer 31S 18. 7pcPf. 504- 
B^cJubUns-Ln. 96 9PCSuh.Uns.Ui. 
n US' 

Royal Bank Canada •3C2> 174*6 
Royal Bk. Scotland (2 Sp) 78 6 
c-hred-r* 2251® 

Smtth St. Autrvn '44ldgs.i SSo) 125 (21 -Si. 
_94oc2ndPf. 864 121/51 
Standard Chartered Bank 46S 6 90. 134K 
Suh.Uns.Ln. 101 -19S) 

Union Discount London 430 

BREWERIES (91) 

Altted B rew eries (2Sm TS 4 v.TijpcPI. S3 
121 'SI. JVpcOb. 1979-84 72 1*4- 5Upc 
Dh. 1979-84 71 V (20.3). 7VpcOb. 1988- 
1993 60 a©*). SVociMs-Ln. 354 

(21-Si. 7>*pcUns.Ln. S7t; 

Amalgamated Distilled Products OOov 39 
(21H) 

Aylesbury 4KlsrMtg.Db. 29"i» ~* (203* 
Bass '23o> 224 3 5. 4ocPf. 200. TpePf. 
49'tO. flVpeOb. 66V <21/51. 4<recUiuec. 
Ln. 374 (21.3). 7 '^jcUm.Ln. 57V <21/3' 
«*« Inv. 74ocUos Ln. &6'r® 

Belhaven Brewery Gre. ’25pi 28 '20'S< 

BeU /Arthurl 75001 17210 
Sodding tons (25 p> 135®. 4*>cOb. 28 

L2DS* 

B Ulmer ;H.P.) Hfdflt. ^Sd) 160 
Burtonwood IFonhawsi (25oi 243 4 7160> 
City London Brwv. Inv. Tst Pfd. "20oe 
Non-Cunr- 1 13S (19/SL OW. C2Su) 67 
121*3* 

Clark -(Matthew. (HMos.i <250* 154 M9 9* 
Courage 4VpcOh. 19B3-S7 SBtj Q<PS) 
S'^nclrrd-Db. 27*5* U„ 203). 6>*uc2nd 
Dh. 1976-81 894 !*16S1. 7-XKUns.Ln. 
_53. n*/S). TO 'tpcUns-L/i. 76 <*1 3> 
Danlefl Sons 4<^)CPere.2ndMta. 8 Ob. 1996 

DavenoortS (Hldgsj (25oi 11* J21.3i 
Devanish (J. A.) *2Spi 2520 
Distillers (SOP* 1940 7« S 4 7 6 l 9>tK 
Cons. lin sec. Ln. 38V 4 (20/5). 7'*peUns. 
Ln. 5TV#*7. 103o=Uns.Ln. 760 
GreeneM Whitley T25P* I860 3. BooPf. 

8a£ V® 5® 

Greene King Sons C2Sol 188 n«9* 
GidniRH fArthor) <2Se* 94® 3. 7 VkU«. 
Ln. 58V 

Hard vs Hansons SKIStPT. 324 *20.51. 

6pC2ndPf. 39 120 5* 

Highland Distilleries (2 Vp 1 123 9 
InrerqordO" Distillers (Hlcfgj.) (2Su) 215 

Itish'^lstillere Grp. '25 o' 790 
MansfleM Brewery 143 0 6 Si 
Mam too Thompson EvenheO <2Sp) 61 
M or land <25o> 105 (19 5) 

Scottish Newcastle Breweries (20o) S640 
7. OKlStDb. 68 (19-31. 7VPCOb. 64 V 
’ ID'S * 

Seagram 234 H6 5* 

Shiostone ijamni Sons 29V 4 <20.51 
South African Breweries (R0.201 1390 
To matin Distillers (2Sp» 169 <16/51 
Vatnt Breweries <2Spl 1 570 ? 

W-IPey. MannTruman Hid as. 3'wcDb. 
a f';w »i- raO'5). 4Voclrrd.Db, 304 4 
lZO'51, 7ncDb. 57 VI I-! 

Whitbread A<2Sot 146:® 510 49 50 48. 
5>;|K3rtiPr. 39 <20 51. 7'iKDb. 8341 

Whitbread Investment 125 p) 136 (19/S) 
V f20»5) C ® *’ Breww V * (S0»> 162 9 

COMMERCIAL (1,735) 

A— B 

A^.H (2Sp) 134 

Ao'i«S l ra' t Cn> ' 1=1 

3 (21 S) 

A.P.V. Hltlq*:. (SOpl 17S (2*>S) 

Aaronson Bros. 1IO0) 64 5 (19/3) 

Abbey <2 5? 1 32 (21/Sl 
Atwreom Grp. IRO 30 ■ IIS *20 S' 

Aberdeen Construction Group <2Sp) 10740 
6 74 

Aberttaw and Bristol Channef Port. 

Cement CO. CZSbI 1S6 <21 5* 

Aeraw Han.V. A On). OSu 30 
Adams and Gibbon i25u; 660 
Adwest Group (2Sp) 152 
Aeronautical and Gen. Instruments (2Spi 

*^ n In ^«Core. Ofloi 59 <20/3/ 

A I rax Ind*. CZOp) gu® 

Alean Aluminium 1 1® 

Alcan Alum Idiom (UK> 65 <2 0/3). 

lOWpdn. 79 

1, 

Anted Leatimr loti*. CZ5 p> 2840. SncPf. 
304. (21/5) 

Allied Plant Group (10p) u oiW • 

Allied Suppliers 64ecLn. 48S <10/3 
Allied Teolle Companies (25P Hi 
AmaigaiNted Intis. ig-CkPT. 86 (21 (S 
Amal. Meal &re. 3Xtl»a 

Amal. Power Engma. C25p) 710 

Amber Day Holdings OOp) 274 
Arnntnti Consumer Electronics G5o) 83 
Anchor Chemical Co. (2Sp) BOO, 

Antiretan. Strathclyde QSp) 730 S« 340 
20 704® 69*iO 8*^3 734 4 2 44 5 
AnsMAmcrican Asphalt Co. (25p) 301 HI 
Appleyxrti Jf mra °* Companies <25p) 42 

Arcoiearic iHrdgc.1 <5pi ig. a n.v. Ord. 
aSp* 17 

Artiew and Cob li e n Hotels (SOP) 150 2 

Amm IAJ *H!dfl*.i HOP) *410 
Armltace Shanks Group GC5ni. 88. 

Armstrong Equip. (1 Op) 484 9 00/5) 
AmcllHe HWu*. OOP) 36 00/3* 

Arrow CbemSW HW». (2Sp» 74 (16/5) 
Ash and Lxey OSw 176 (20*6* 

AsMev IndmtriaTTrust: C23e) 56 (IB S* 
Aspre-HlAo/as -n** ■ ^ 

*S2g5t $F&&' tuxn - cau%14 * s - 


Stock Exchange 
dealings 


Thursday, May 22 

Wednesday, May 2) — 

Tuesday, May 20 


Monday, May 19 

Friday, May 16 

Tbunday, May T5 


17^*49 

17,623 

17007 

18,777 

17,126 

18,496 


71m list bfflow gives ttn prifibs at which bargains wore done by members 
at tha Stock Exchange and recorded in last Thursday's Stock Exchange Daily 
Official List For those securities not marked m Thursday's List, we show 
the latest markings recorded during tha previous five business days. These are 
distinguished, by the dates shown in parentheses. 

Tha number of deaftigs marked on Thvreday fai sack section to Dows the 
name of the section. Unless otherwis e denoted, shares era £1 fully paid and 
qirrt £100 fully paid. — 

Members are not obliged to mark bargains, except in special cues, and 
tha list cannot, therefore, be regarded as a complete record of prices at which 
business has boon dona. Bwgshts w recorded in tha Offidsf list up to 
2.15 pm only, but later transactions can ba included in tbe fotfowfng day's 
Official List The figures shown above, on tha other hand, ore tbe total number 
of bargains transacted m all securities up to 3 JO pm. Me tndlcaGen is avertable 
as to whether a bargain represents a sale or purchase. Markings am not 
necessarily in order of execution, and only one bargain 2n any one security at 
any one price is re co rded. 

i Bargains at Special Prices. 6 Bargains dons with .or between non-members, 
4 Bargains dons previous day. 5 Bargains done with members of a recognised 
Stock Exchange. 4b Bargains done for delayed delivery or “ no buying-ln.'* 
5A— SAwtralian; SB— 8Ba Damian: SC SCftitedian; SHK— SHoftg Kong; $J— 
SJamaican; ' SMe— GMalaysn: SMe — SMexican; SNZ — SNew Zealand: $5 — 
SSingapore; $US — SUnned States: SWI — sweat -Indian, 


IV 1 (1951. STjKUniocd.Ln. <50p) 
4.Qlia. 74KUn*Kd.Ln. <50 p> 264 


As sorts Led BrltisO Eng. d24pi iTV -h 
(21 5) 

Aeaocd. British Fpgti* (5p) 89. 6KPf. 

40V * — 

2&l_ 

(21/S) 

Ataocd. Common! cat toe* A (25D1 950 
Assort/. Dilriet Grp. GLSpl 1750 30 

1 mI* 70 f® 4 3 1 - *m 5 
Assocti. EKC. IntiS. BVpcDb. '61 <19/5) 
Assocd Enq'g i'2So> BO*iO 594- 8** 

UrsccdUu 604 (20/5) 

Aasocti. Fisheries (25 m 69 8 (19/SL 
TVncl/naecdJjl. 824 
ASWCd. Lrisere <5»rt 954* 5 
Assocti. New sp apers Gra. (2Sp) 2880 
Assocti. Paper lpds. (2S»1 33'2 ,, . 

Asttiorr Mxtieley (HltiasJ 1200) 126 4 
C21T5J 

Artwood Garsae* (25p) 2S 
Aotilotranlc Holtilnos flop) 6 4 (16)5) 
Ault Wlborg Grp. (25p) 48 <2 0/5) 

Aurora Hides. *2Sp) 550 
Auttln (F.) (Levtool (1 Op) 8U (20 5) 
Automated Security (HWas.1 (10pl 232 
(21/5) 8KPf. 199S 260 60 3 
Automotive Prods. *25p) as 4 2>v 4.55 k 
2ntiPf. 41 

&« ana Grp. (S») 123 
Avon Robber ITS* 


2450 1 37 8 42--Ofd. 


. _ 17 16. 54k 

38V 9 (16/S). 64PcDb 784 
bov ri9»> 


nop) 


BASF 3SV 5 <16/51 
BJL.T. Inds. *25 p) “ 

C5p) 2360 S 

B8A Gra. (2Sp) 42 3 <21 'Si 
BICC *50p) 1170 IS* 19 1 

2ndPi. :: _ : 

■ 1 6/31. 7pcDb. 

BL (SOP) ia 
BLMC 6. iKUnsecdJ-a. 734 09/5). Bpe 
UiskAU. 46. 7>racUnSccti.Ln. 47 'i 
(20/Si 

HOC Inti. <2Sp) 6640 440 40 70 60 
S 4. 3 5pc2ntiP1. SSV 4 OO'SL 9 k 

Db. 1988 820 (19/S). 9KDb. 1990 
78 (19/51 

BPB Intis. (SOP) 182. 7V9CD6. 63VS 42 

BPC (25P) -21 4 24 (21/51. 4.2bcPf. 

34. 4^pcAPf. is. 4 2 dCBP(. 33 (16/5) 
B.P.M. Hides. A <2501 79 09/51 
B.S.G, Inti. ClOpl 15410 5420 4 16 15 V 
V. 124RcUesecti.Ut 76 01/5) 

BSR (IOP) 27 8 (21/5) 
am i2£di 334 s 7 5 
B & Q (Retain (Sol 700 69 
Babcock MitL <25p) 880 8. 4pePf. 2640- 

gpcOb, 881 

Bigoerlctae Brick <2Spl 580 70 
Ba/ley 1C. HJ OOP' 54 
Baker Petirins Hides. (50p) 790 
Baker* Household Stores (Leeds' 

Bimbers Stores (10 p) SB <20/51 
Banks <S. C.) <2SP> 87 (16,'5) 

Banro Consti. Inti*. '20a] 56 (16/51 
Barker Dobson GrP (20P) 134 
Barlow Rand lRO.IO) 4200 50 20 20 
Barr (A. G.) (2 So) 126 *19 51 
Barra tt Developments *10p) 1050 5 
Barton Son* I25p) 444 <21/51 
Bassett (Geo.) Hides- C5M 56 S 4 (21/5) 
Bath Portland Gp. <25p> 35 (21/5). 6VPC 

Db. 636 3 (1 6J5) 

Baders of Yorkshira <10p) 37 09/5) 
Beozer <C.HJ (Hides. i nop) 69 (20 '5) 
BecCham Gp. (25p) 1100 14 12 11 13 10. 
6 VpcLn. 76 (20/5) 

Bcechwood Constrn. (HldBSj flOp) 22 
<20/5) 

Be) am Go. flop) 724 3 1 4 (21 S) 
Briorace (Blackheath) <25p) 19 (19/5) 

Sell Shne SpcPf. 30 4 01/51 
Beil Canada <C*8V» p7S0 

tSSHSAm. 

tss7^“® asu ,M “ 

BrtK 1 Go. 1 asp? 1 990 10140 1 2 3 1 V 

SSaSfTftA-aSS Wa 

!pi) B> <HIde2> 2 (5M 25 06 5) 

SBST. u Hi£ , !«Ji;^.V rt 

Slrmlti Quale ast <25p) 384 8 (21/Sl 
Blrmlnghain Mint <25 p) 174 M6J31 
Bishop's Stores A 03 p) 111. <1>5) 

ssl sxjawftm a 

tjaarejar 

H 

s. 

Bodycote Internet. (230) 79 
Boot (Henry) Sons (50»; 1350 

(SISSTOtWi FFla* aD ' 5 ’ 
rBi 

Bovrater 1640 30 6 7 5. 7pcCnv.Ln. 784 

Bowthorpe Hides. 277 
Bratnr Ltslla nop) *16 MJ3) 

Brady Indus. A Orti. <250) 35 0 
Brabant Millar Gp. 'I0n)1i <20;S) 
Braitltwmlle Enpinrs. 7'-ocCum.Pf. 43 .20-51 
Brammer <H.) <20 p) 1 550 SO 6p 
Breooon anti Clood Hill (25p) 112 5 13 
14 (20/51 

Brent Chemicals Ini. IIM) 1480. Hew 
Ora. (10n) 141 M9/5) . 

Brtckhause Dualev (I0n)_44 (29.-5) 
Br.CBenti Processes <5p) 5^0 
Srition 25p) 55JO 'stO 80 5. 8 k D eb. 
S2Vr > 

Brisco/ Evening Post 125p) 132 (19/S) 
Bristol Stadium i5p) 20 (19/5) 

British Aluminium <SOpl 195 <20/51. 6oc 
Cum. PI. 39 (1 9/5) 

British American Tobacco 10pcUns.Ln. 
7SV n«a». 1 atacUntXn. - 79 84 

BrlLth Benaot Carbonlsme iiOp) 41, (21 '5) 
British Car Auction Go. >10p) 60 
British Dredslno (25 pT 22 
Brit. Elec. Tract. 50 *16(5). IXd.Orti. C2So> 
125 3 4 2 

British Enkalon (250) 74 (164) 

British Home Stores <25o) 2790 82 78 
80. 7l*PCMtg.Deb. 580 
British Mohair ~ ' 


Corel ^Lrisore Group dOp) 594-0 Bio 
410 6 9 69 1 

Cornell Dresses Op) 174 (19/51 
Caron* Industrial Ska rtOol 78 <l6/5> 
Cosalt asp) 40 *19.3) 

Costal n Grom (2 Sot 134 2 <21. "Sr. Did. 

12 So) 94 

Country Gentlemen's asm. £10 <1S.5> 
Courtaultis '25pl 70i.-O 2® 1 76 2 4. 
7,8*8. 704 694. 74pcDb. 61.4. 640c 
Unsec.Ln. 47V <2015*. 7VKUnsK.Ln. 
_53«< CM;». ■ 7 tocUnsecJji. SSI* (16/5) 

Covrie rf.) (Spi 374 
Cray Electronics (10o) 341* 5 CZQh) 

Crest Nicholson (IBo) 98^ 

Crnla interoatt. flop) 494 40. DM. (10p) 

Crogb* Sprinp Irttertoes OOol 134 13 

Crouch rperek) UZOo) 114 <21 IS) 

Crouch Group 12Sal B6 
crvstalaie OfldssJ i5o) 42 <20i5> 

c s^;mts i 1 ,s 0bi 144 2 A 

Colter^ Goartf Brtdfie HttittV (25p) 16 
Curry* <25p) 1760 

Oa/aaty 262 3. awtiefib. 96V G1/5V 
BKUnsec.Ln. 844 (19.5) 

Damn Newmaa Hides. i25p) 137 
Davis (Godfrey) <2sS) 1700 660 
Daw Corps- <25p) 81 
Dawson 1 ntaraati (2501.91® so 1 
Of Lf «oe <25n) C67® 8 9 7 8V 

Hotd* Restaurants aSpI 199 

D^enhams 05p) 670 6 5 4 7. 6 Vac 

?????■ 7VKUnsec.Ln. 53U 

ai.S). llpcUnseeXn. 50 ao.51 
Deeca t«cU*ua.a. 694 TIV <S9'51 

OSrtJgo’so i 7>ScDb. 
J4 /1W). IDVneOti. 78 V H (21>'5) 
Deobvwaro asp) 97 rtBjSi 

Deartply 9ocLn. 66 

Derttend Stamping <50pi *50 (19-5). 

Derrilpn ClOpl 224 2 (20/5) 

Dewhirst (I. JJ rHkJes.) nop) 78 (20/5) 
Dewharst and Partner A (1 Op) 14 <21 /S) 
Down u«t Dent *20pl 15 (21(5) • 

D L? 6t’£ RoW,ao, ’ (25 p) (07. 7 Vk 

□Inkle Hee(_(Sp1_164^jH1151 


Diploma <2Sp> 450 
iDavkh HW 


Dixon 
Dfxons 

Dolson 

Dorati* Hlrfts. r25p)*50i 


DavW) HMqs. (2Lo) SB 
PhpMg rep mc dOo) 95 
Park Indn. (lOni 1 os 


(25p) 88 9 (21/5) 
108 (21/5) 


Spinners 7'tocDeb. 75 


(20 S) 

' ‘ sn North rvu (59*1 18 (20 5) 


1 srrao sugar \jora. 

| British Syphon Indus. 
British Vending Indus. 
British Vita ’25p) 153 


Britisl 

BrWWi Shoe Corp. 64 kP*. 47 t20)5’ 
3 '. B£ '“ 3 -. W-’*. 7PCUns.Ln. 624 :l9-5) 

British Sugar Corp. .SOo) Z06® 6 7 4 

■ ~ uqp) 57 

MOP) 124 

.... , - SO (19*51 

Brockhouse <2 Sp) * 2® 

Gro-ks Gn. 'IPo) 300 
BroVcnWII Prop. [SA2> 857! 70 
Bromsgrove Casting (So) 68 (19.5) 

Brook Sr. Bureau '10o1 S94t 601 
Brpofce Bond LieblB «25pl 484 fl. 5<IK 
Uns.Ln. 39 (20 5). 7KUn*-Ln. SOO 
Brooke Tool Eng. (25o) 51 (19 5) 
Brotherhood -Petert C30ol 6S CIS'S) 
Brown^ and Jackson (20oi 145 52 5 

Brown Boverl Kent (25o) 310 
Brown Bros. Corp. dCp) 27»i 
Brown. (John) i2Sd) 49 52 1 
Browmog.FBfrl* Hid. (K. (O.IBVI P720 

Brunrrino Gp. (2 So) 41 (19*S) 

Brvant HoWInos <2Soi 610 
«\)1o» (A.F.l (Sol 37 (19' 51 
Bujiovoh (20p) 1S3 
Buhner and Lamb .20p) 36 (19/51 
n..",* P-ilp mu Pxncr <75ai 99 
Bunttiene Invest. (5o< B'< (16)51 
Burnett and Hallamshlre reset 6050 
Burrell (Spl. 6 (19-Si 
I. f«US5 


Dooulaa 1 Robert M.i Hk/os. f2Sp) 62 (20/S) 
Dowttlng. Mill* (Idol 294/20/5) 

. Downing <G. H.: i59p> 119 £21/51 
j Down* Surglcil OOol 52 (21/S) 

I Dewtv Go. iSOoi 179® 83 2. 7pcLn. 55 
Drake Scull Hidgs. dp) 374 
0-e»m!and Electrical ApBanece (10pi 81® 
□ubiller i5P> 501 48 'r® 51 50 4 
Ductile Steel* <2 Sd> ei7 (20’S* 

Dufav Bitumast/r MOp) 30 
Dnt.-y Ttavlne SS'-ft 
Duncan (Walter). Goodrickc 5*5 (19/Si 
Dtmrinnisn (20pl 74 54 5 6. HVpcPf. 
121 rea '51 

Dunlop HI <ir.. (50o< 7240 2 14 1 3 24- 
5 'jdcPT. 324 i19<5». 4*tpcOb 1972 -si 
87 123151. 7KDb. 670 
Duple loternU. (5pl 23 
DuDort (25 o' 430 37: 41 4. lOpCUt. 77 
Dura pipe Iptemat. (25 pi 42 (16/9 

E— F 

EMI BVpeLti. 9540 4 S 
E.R.F. *HltigA) (ZSPI 760 4® 1. IOpcPT. 
84 reo'51 

Eastern Produce CMUgs.) (50pi 81 (IBIS). 
Do. Warrant* to subscribe for Ord. 35 

Edhro 5 (Htdqvl i25p) 103 (16(51 
Edwards (Louis C.» (Manchester) <5p> 59 
*21/5*. BocPf- 102 <21/51 
Elblef riOp* 12 (19/51 
Eleca Hldga. OOP) 644 (16/5). Do. New 
Ofd n od) 9 

Electrical and Ind us t ri al Se cu r i ti es C2S9) 

eel- (ZQ/5) 

Electrottxn portents <10 d) 525 4J|* (21/5) 
Electronic Machine (25pl 254(t6/5) 
Electronic Rentals Group c2Sp) 9fl S 
(21/5* N 

Elliott <B.) (25 pi 258 120151 
E/lleft (E.l (25pl 38 (21. 51 
Elliott Group of Peterborough (IOP) 21. 

9pcU»sec.L<l. 1905-90 58 (21/51 
Ellis Goldstein ■Hokhugs) C5P) 19 
Elson Rdbb/ns (250) 91 
Elswkk-Hooper <5o> lS:^ '15 
Erne** Llpfating (25p> 119 20 18 (19/5) 
Emm* (Theodore! (10pi 69 (19 51 
Empire semes (Brad ford) <Z5 p> 142 
Emray i5p) 9 (21/51 
Energy Services Electroni cs (I0p) 254 
EngHsh Overseas Invest. tISp) 16 18 
(19/5) 

English China Clay* <2Spt 890 8. 74 k 

Lit. 1993-98 54 (21/5) 

English Electric 54e<Ob. 1979-84 78. 7 k 
D b. 19B6-91 70).® 

Erlth (25 pi 123 (20/5) 

E s perena (I2I7P) 112 
European Ferries CZSpl 1340 2tj® 4 
V~ 

Eorotiierm international (10 p) 335® 

Evans Owen (25 pi 70 <19/51 

Ewer (George) ,!10o) 51 (19/S) 

Exca/ibcr jewellery (5p) 17 (20 51 
Exoanded Metal (25p» 650. **IKP1. 26 

(19/5* 

FJN.C (25p) 7S (20/S). S.45PCPI. 454 
Felrelough Construction Grope <25 nl 65 
rai si 

FsJrdale Textiles (Sp> 294 (l«'5). A 
Non-Vtg. (Sol 171; (16/5). 5KPt. 234 
(21 51 

FeTlln? Boats 1IO0) 82 11915) __ 

Fa/nrlew Estates HOP) 247 2 <20/5) 
Farnell Electronics “Mol 272 70 (21/5) 
Federated Land BulkJ/ng (25ti) 68 9 
Feedn A gr /cultural Indnst. CIOp) 35 
(19/5* 

Feiui-r (J. H.) (Holdtagsl <25p) 130 

m/5) 

Ferguson Industrial HolcWng* (2So) 86 
Ferranti (SOp) 4920 2 
Ferry PVrkerhig Group flOp) 78 (21151 
FWrittr Radio (lOp) 41® S 6 7 
Findlay (Andrew R.) (25®> 25® 

Fine Art Driomitts. (5pi 55® 4® 

Fine Spinner* Doubler* 4pcDb. 23i- (20(51 
Fln/av (James) *25pl 103 (20/5). 4.2 pc 

- 1«F( 34V <16'51 
Rolay PacJa 01 ng (5o» 17 (16«) 

Firth «2r M.« *1 Cb» 30 
Flitter (Albert) (So) 8 (19S> 

Fisons 265 Soc2ndDb. 8*4 (2*5): 

5’racLA. 404- 1 21 ‘Si 

Fitch Lovell UOp] 67 8. 7’aocLu. 52V 
(19 51 

Fltzwllton 6lrKP». 29 (21* 57 
Fllglit Refuelling (2Sp> 275 r2T.'S* 
nuor cpii. reuso.82- £734 ne 5 
Fobel Internatl. MOP) 264 (21 '51 
Foden* i'SOpi 36 (21 ’5». A iZSm 33 
Foeirty <£.t tSOPi 69® 6 . IO'skPI 92 
(21-91 

Folks* (John* Hefo (5oi 27®. Do. N-V 
■ 5pi 27 (21 '51 _ 

Footwear Ind Invs. (25p) 41 C21451 
Ford Internatl. Cap. Cpn. 6pCLn. 61. 7VK 
Ln. 68'- 

Ford (Martini (10o). 304 (19f5) 
Formlneter 10’jPcPf. 904 (2W5) 

Fprrnum Mason 860 (19/5) 

Forward Technology Hitts. (25 pi 96 

Foseco Mimes (25o) 151 r21/5) 

Foster Bros. CtotWoo r25pi 84. <2<K5) 
Foster (John) Son (25p) 22®. 9ocLo. 
60 ri6'5) 

Fotnerolll Harvey 125®' 116 17 (19)5) 
Francis Inds. (2Sp) 56 (21i9* 
r rapcks Parker dOo) 18 - 

Freemans tLcmd. SVJ9> >25p) 1TO® 20 
French Kler (25 p> 34 5 44 (21/5) 

' G— H ’ j 

GC1 lateral*. (20p- 74 r20)»j 
GiHI/Df-d Brindley <5pl 62 


1'irrnrln rgl r<UC51 2VI. (10(0 1 BullirorQ orinoiov tupi w 

Burroooh, Machine, 3 .'tiwCnv.Urra.Ln 94 j gtS'JEgflh df rtfffiS” 

■S 3 TJ*ilW ni - W,r W ,0b ,0r i ^E G |^S’p? 0 36 4 |®”7 0 1, 80® 7 70 
yro. 42 ui s> 89 6 8. 7' pcLn 594 (20«>. Cap. 


Hepworth Ceramic Hktss. 125 M 9Bh® a® 

Hepwerti> S <i.) Sun OOo)-65 (20/5). Tpe 
• IstDb. 62 **. 7VoclstDti- B54 U 
Herbert (AKrad> 7taKDh. fit V 
Kerruae South (1-Op) 174 18 *1.9/5) 
Keren Motor Go. 05*8 27® 
l/ILHBll <25 pi 30 _ - 

Howdon-Stoart Plant tlOp) 57 8 .*2<W£) 
HtVWM Williams 00. <25p> 69 7 (M S) 
Hickson Welch (H/dgs.) (SOpl 162®. 
Hleld Bros. C5pi 6V (19 l 5). 4^pcM. » 
■ i21/5> 

Higgs Kill QSp) 51 1200). SpeUnscdJ-A 
54 (20/S) 

HMhgata Job Gp. (&0») 27 <20/S> 
Highland Electronic* Gp. C20p) 44 
Hiltons Footwear (20nT 78 (19/S) 
Hoffruns (S.) (25 b) 86 (19'5> 

Holt Lloyd Intnl. dOo) 237 (21/5) 

HOiiw Charm (10p) 104 _ , 

Home Farm Prods. New clOo) 77® 9 7 8 
Horn fray <25p) 114-® 12® 10>:0 
Honeywell Inc. (US* 1501 US5724 ' . 

Hoover (25p) 170 (21.51. A (ZSp) 
165 (21.5) 

Horizon Travel (SB) 252 6 
Home Bro*. 7 4pcLn. 52 (20(5) 

Hosklni Horton (20p) 115 (20/5) 

House or Fraser (2Sp) 14S. BGpcLn. 

621- Q>i -51 

House of Leeaso (2SpJ 63 (20.5) 
Horeringbam Group Best.Vot. (ZSp) 64 

Ho ward , Wyotihaal (2 Op) 5 4. A <20p) 

Hov^TO ^Machinery (25p) 18 (20*51 _ 
Htmms smituriret (HMou (10 b) 3& 4 

Howard Tenons Service* (25 p) 71 "2 70 

68 , New (25p) 69 ^ _ 

Howdeo Group (25p) 74® Vi. 7i*peDh. 

66 If® 

Hudson's Bay pB50 <21 /S) 

HolettH Cnn- CRD 230 C2ira 
Humphries Hltig*. CZ5p) 28® _. 

Hunt MOscrop (MUdleton) (5p> 12 (20 S). 
DM. (50) 5*i (20/5) 

KuPtlpa Asaotd. Inds. (2Sp) 337 <205) 
Hum (C) Motors 7'yxDb. SS £20/5) 
Hyman U. j.) (5p) 17® . 

I— J — K 

Itt (2Sp>'l3S® 40* 39 ( 7 1 : «k 5 
I.D.C. Group <20p) 68 C19.S) 

IMI <25n) 55® 6 5 4U 
iwtocfc Johnson (25p) 65 • • 

Illingworth Morrk (20p) 14®. A (20p) 
11®. 6: 2 oc2PdPf. 37 (20/5) 

>0370 4 3 6 2 70S 1 64 6. ShPcUns.Ln. 

C25p) 42 Ij ail 5). 7-Vort.n. -60 V ii. Sk 
. Ln. 65. lOVpctin. 79V 80 (19'SI 
Imperial Group 74® 4 * z 5t. 4pcLn. 
94 I 4 (20'S). 5VSCLH. 70. 6.9pcLn. 
49<a (21/5). 7_5DCLn. 531 J. lOJccLn. 
7*4 Oku. 65 
Inco pgoo® 

Initial Services f25»l 125 

Inter-C/ty invest. Go, <20p> 111* 09/5) 

IBM (1US1J5) 23>m® 2V 3 

IntnL Pa hit <ZSo» 67 C2ft«Si 

mini. Stores 7'rpcLn. 55 (16/5) 

Intnl. TeLriTal. tSUSI) SUS76* C20/S* 
IntnL Thomson Oro. NPV 395 402 <19/51. 

Cnv.P1. reSp) 405® 400 
IntnL Tfmber i2So 1 110® 

Inverosk Gp. (SOp) 30 

Jackson CJ. H. a.) (5p> 53 *i5a>. 10K 

Pf. ffSti <21/5* 

Jamaica Sugar Cats. <25p) 9 <20/5* 

James «M.< Indosts. C20n) m <ai/5V 
Jarvis U.i (2Sni 100 *19.6* 

Jentiuue Hldgs. <25pi 21 1; <20*51 

j own rwdov) OSp) xs no. 5) 
on nson Firth Brown <25pi 39 8': {21*51 
Johnson Gp. Cleaners (2Spi 154 06/5* 
Johnson Martbey 270 3 (19/S) 

j owwtona <W. F.1 (RD.SO) 187 *2(N5t 
ones (A. A.) Sh/pman «2Sni 162® 59® 
S® 

Jones Stroud (Hldgs.) (25p> 70 <20/51 
Joordan (T.) (lorn 49 (16/5) 

KaTamaxoo (I ftp) 64® 5® 

Kelsey bidests. iokPL 88 (46/6) 

Keonlng Motor Gp. C25p) 59*. 

Kent <M. P.) OOP) 61 59 (19/5) . 

Kitchen (Robert Tavlor) CIOp) 158 
Klrshen Queen GrP. CIOp) 14 C21/5) 

Kodi intnl. (25p) 216 

Krtft Production OOP) 10 (20*5) 

KUPlCfc Hldgs. (10pi 10>i <16/5) 

Kwlk-FK (Tyre* and exhausts) HIdBS. CIOp' 

68 < 3 ® 

K wilt- Save Discount Grp. CIOp) 88 (21 •S) 

L — M 

LCP Hldgs. (25p) 74 5 (20/5) 

LK. Industrial Inv. (24p) 17 
LRC Intel. <10 p> 26 (20/5) 

Udbroke Grp. (10p) 161 57. Warrants 
to sub. 74 7 82 (2015) 

Lain9 cjohnv (25p) 42®. A (2Sp) 41® 2® 
Laird Gro. <25pl BS's 3. BooLn. 101V 2 
(20/51 

Lament Hldgs. 6pcP>- (50 p> 15 rt6/Sl 
Lane (Percy) Gra. CIOp) 29 
Laporte Industries (Hldgs.) (SOp) 102 1 DO 
rel/Si.-KH«pcDb; 7SV C20/5) ’ - 
Latham (James) BpcPf 661* (19/5) 
Laurence Scott C25p) 59*: 

Lead Industries Grp. C50p) 159 0015* 

Le Bas (Edward) <Z5p) 55 (IB.'Sl 
Lee Refrigeration (25p> 68 (20/5) 

Lee Cqomt Grp. <25p> 233 7 5 20 
Laech (William) <2 Op) 69 <19/5) 

Leeds . and District Pm and Finishers 
(25P) 51 

Leigh Interests (Spi 132 (20/5) 

Lenoans Gra. (lop) 34 (21 15) 

Lesney Prodncts <5 PI 20 
Letraset Intnl. noot 121 19 22 
Lewis (John) Soci stCum.Pf. 35 
Lewis (John) Partnership SpcPf. 35 V 
(20/5) 

Lev Sen d e r Grp. (25pt 77 6*r 
LevU-d Paint and V( an paper (25p) 36 
(191 5) 

USprty 9.5KP1. B7 (16/5) 

Lllleshafl CDte) (10pi 51 (16/5) 

Llllev (F. J. Ci <25p' 80 
ta-nfuod Holdings (25p> H271».-, New Ord- 
(2SP) 10 9 11 pm. 12pdLn. 90 h 1 

Link House Publications (ZOp) 1 60 57 
(20/5) 

Lirter <35 d) 53 *1-6/5) 

Liverpool Daily Post Echo (IM (SOP) 
110 

Lloyd (F. H) Holdings (25pi 37 (20/5) 
London MMIand Industrials (25p* 112 
Lor dsn Nor’hem <25p) 41® *» 1 
74,5 s *- 

Lo T?S??* Industrial HoMngs (23 p) 82 1 


<1««» 
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[283® * 5 ,6. - . NM/r C10P». 
l<tg>V- 0Z5p|- U® 70® 70; 
iji 

ss |5t5sgS.j. a „5) 3 , 

-,W% <RO .?* OP®' 


pickles (Wm.i A N.v riM B V 
PH» Hldgs. A JIM 3* i 

munotoo Bros. 194® 7 3 

*5 (lis) V 

itabW 147® taS67c 7VPCD0. 


Polly Peek (8P* 4TO 

Porealr (25 rt 

Powell JloffJril.fSop) 166 ^ 

Pratt CF.) EM ■ «JWrS6 Cl9/Sl^ . 
Preedv Alfred 64 ; 

Bwnt [Win. (Spl 28® 8<x . 

RTOX HUB. <10p).«6 fl«B - 

g&'Sg-v 

press. Hav-s Wkarfi iSs 

prevl, itaunorie* fsaa *5*? 8h • 

p!Sl£an(R J.) <S« 40 C2P.S) 

. Q— R— i 

SSi SSSK'T^m 1 S.f» “ 

Rank Orsanlaatien <25s) 182® 3® 4 Z 
SpcUrw-L". 

Ranks. Herts 


44*: S. 
7**KUns.LfL 


J&SgBr.., . 

Ransenie S Hdffmaiui PeStaiti (2Bp) 100>s® 
OTO^.^KUlftXB. 90*1 90 <1»W 
Ransomcs 5l«* ito 60 mfe 

SU 

Sedlffuslen <25trt_7S 4 (20/5),. ._. . - 

(Mtram HeS**n 1 bM> d Q D> 6®* 39® ft, 

4VPC2ndPr. 53.. t25p) 61 {20/5). 8p< 


Reed. In ml. 1 
7^pcLlns-Ln- 


*<rtd 'AostinJ "A" 

_Pf. 48 a P90B 5 acPf. 29 CW/5J. • - 
_ 6V » M9I5). lOpcUns. 

4hpcUnt.UC 52 

qpcUm.La. 65 n«5V- - 

Reliance (Us y ZM - U5S6« r20/S) - . . 

SfflSVKPSJ’Wfflk 

Rcntokll OOP) 140®- 40_ 


Reed 7 Pobl‘lsliKw fl<ldg|. 
(19151. 9DcUps-Ltfc 65 . 


rSSiwc ( Chemjtafls ,C ia , to) 41 %%*?- — 
Ricardo Consalong Engineers i25o) SS2 


9K2bdDt>. 


OTO. 32 (21 Si 

C— D 

Cadbuiy Schweppes (Z5p) SP'ra 6 9 7>- 

K- 59,4 M6,S1 - 9oeUnt 

CaOvna ,’50 pi 138 (1615) 

Cakobread. Rubev 8'racUns.LA 540 
Calor Gas Hkjbs. &4i} ao.'S) 

Cam I ord Eng. (25pl 44% 

Campari Int atjp* 51 UI.'S) 

Camre* (Hldgs.) <20«i 31 3 (16.5) 
Canning iW.i (25p> 44 (16'S) 

Capa Ind. I25p> 229S- 7UocUns.Ln. 60 

Capoer-Ne/li (lOp) 52's 1 

Capseals (90) 44- 

Caravans lot. (200) 371V9 

Carrio Emu (2SP) 76 *W5I 

C^tas a CSoe* and Leonard (lOffi 134® 

Carlton Hid. (25 p> 267 *j 9 (16/5) 
carpets tat (50») 23H® »i: 3i)’t*t 
29 Sill 2i 

Cart (John) -Doncaster) O5o) 60 (215' 
Carrlnoban VlecUa «lSol 120. 6hocCm 
Pf. 36 i 4 <1«'Sl. BocCam.Pf. 44J, V 
*19 5). 7ocDeb. 62*s (16*51. 7-5peDeb. 
65ti (19*51 

Carr's MlHIng 5Wpi 70 flWi 
Cartwright (R.) (HI49S.) (10»1 73 2 

ilftS) 

Casket (SO <HMvsO <i0p) 22 :19 5> 
cartings -*10 bi 39 (19*5) 

CataJIn <25pi 70 <2051 „ 

Causten (Sir Joseohl (25o) M 420 S* 
Cav?"h-im *i;pePf. 25': (21 5) F’-n-nw. 


7'-pcLn 59*2 C20«>. 

I Note* 99‘ 1*10 9S> 
j Genl. Motor* Units <U5»1t» £1®^ 
Octe*ner Hides. A '2Soi 67 8 (21 5*. 

10KUM La. 70H Jj’gl/5) 

Gleves Group <i9BO) <20p) <9 06/51 

I Gilt* Pur HOP' 80® . 

Glasgow Pavilion ‘10e) 45 tlB/5) 

Gtevo etapeUns.Ln. i5ftp> 26 

Glaxo Hldgs. (50p> 187® S 4. 7 ukUb. 

Lp. 80 

I Gleeson <M. }.) IConerartors) (10 b) 35 3 

' 01(11 


Glynwed «2Srt 80® 80._.ipi«pcU«.LP. 7S 
(19/S). 6pcU 


Jns.Ln. 63«r®. . 


Gordon Goteh HUm- (23 a) 95 (21/5) 

<sas *.!fes?te hB - » 

! ssRirwar * vsf/^ ..«> 

I Granada A (2Soi 165® 6 h 7 
Grand MetrupoUtan 1 SOo) 124® 3® 5 7. 
4LpePf. 31. 10pcUn*.Lil. 73 . 

! Grand Metropolitan Howls I Scotia ran Sac 

I Gn'm Z9 Broc! 7bbcPl. 45 h (19/5) 

Grant ijames) 6hK 1st.Mt9.Db. 61 h 

I Grattan Warehouses >2Se) ,60® 56 
I Grew Universal Stores (2Spi 3900 A 
[ TI5P' 391 90 4 2. 4«»PrCff*. 29*< 

I 30 116(5) SHpeUnsLn. 38 HB/S). BVjPC 

Uiys.lii, 62U 

] Gresteraimu ‘Stores (ROJKI) 370 <OTJ5) 


36 *20>5I. 7'2KPf. 40iz (16/51. JOKPf. 

81 lj <7"<Sl. lOiagcU. 67*2. lO'.-KLn. 
68 <1 9/5» 

CawiHw l-ti. Ho Id I no* (2So> 25 
Tawood* HoWinns (2 Sp) 167® 90 
Cement-Road stone Hldac (25pi 7G>2® S® 
Jt0. 7pCAPf. 32 C21/51 
Central s he e rw ood (Spl 24 h 5 
Central Mnf. Trading HOpi 42 (20/S) 
Centreway (SOs) 127 1 

Centreway Trust (500) 147 (20151. 11 k 

_Pf, 651; (20(5) 

ChamberlHr Hill (2 So) 38 06/5) 

Channel Tunnel In rests. (SOI 13S 
Chemring <5p> 144 
Chloride Group (ZSp) SO I 48 
Christies Intnl. flop) 196 
Christy Bros. <25pi 32 
Chubb Son (20n> 103 I 2. GliKPf. 39*: 
<21*51 

Clarice (T.l flopi 14!> (21/5) 

Clav iRIrhardi (2So> 66 6t 7*; I 

Owton Dewand re Hldgs- 7i*KDb. 64Vt 1 

Clifford's Dairies (23p) 85® 3 S. New A f 
(25n» 10® 18 pm 
Clvomm-Pron Intnl Tl'PCDb 61 
Coalite Group <25pl 98® 100®. 2® 99 . 
Coats Patims (2501 48*: 9. 6*HXLn. 51 
.(20/5). ?i : peLn. 59 J 19/S) 


Grrorbank 1nd*m. Hwas. '10 p> 21 *0 

GrscrritehJi Lerture flOp) 45*i 
Grimshawe Hktas. (20p> 53 
Griprerrotis 


Groun Lotus Car Com; 

Gwstf 7 Keen . NettiefoWs 

5 £. 5<<ptU«.Ln. 80 < 


6> 


6® 6 3 4 


Haden Smir UspMif Tl«|5>. 


H.T.V. 


Han Erg o. (Hldgs.) tfiOs) 148 HftiSlV. 

6'JOCPI. 38 : : |16B> ___ 

Hall (Matthew) <25p) 187 *20/5) 

HalHts Hldgs. <50p) IOI (19/5> 

Hslma <10 bi 73® 

Hampsop lodtri I Spl 9 f2TfS> 

Hanger -Inv. HOP) 31- <16fS) 

Hanson Tst. i2Sof 1S**i 5 50 6 1 
Hargreaves Gp. i?0p)47 Off) 

Harris .Sheldon Ga CtSo) 29® - „ 

Harris 1PMH0I (HldSS.1 OOP) 84 (16/5) 
Harris aiieenswav Go. <20») 171 69 73 

4 *16 5) 

Harrison CT. C.i <25 0 ) SO® 

Harrisons Ooshmd 71- 

- Hawker MiiTlS (25P) >G t20/S) 

H'-vker 5/ddeley Go. *25p) 167® 5® 2 4( 


Combcn Group (lOof SO; ! Hawlrins Tlpsoit ‘2 SB) 33 1 19'SI 

Combined English Stores Group (12131) 34 1 Hawley Leisure «Sm 46. New tso) 5<: 

it ; 6 pm (21 '5) „ 

1 Hawtm *5ol 10b (20(51 
Hay I'Nonnan) (TOpI 46 (15.5) 


79t; * * 

LovC«l (Y. J.) (Holdlnqs) (25p) 133 <20(51 
Low Honor Group 12'racLn. IIS 06/5) 
Low CWm.l Company <25p) 22 <20/51 
Loess bidustries 212 
‘■W Lw <?5w> 70*1 «ft.5>. SbuePrf. 

M-D.W- Ho Id hue CZSp) 48 (20/51 
MFI Furniture Greco <10x» S3 
M.K. Sertrle HoldhtU (25p) 17* 1 (2ft*5) 
M-L. Holdings (25o) 272 (16S) 

M.T. Dart /10ti 35 'j®. Dfd. CIOp) 16*7 
Mararthys Pharmaceuticals (20p). 88-' 
MtCoreuedale <50») 107 (IK’S) 

*r. K *f£5!fy B S? h SKl^ rt 96 «ifs».iopc 

. LH. 1 oa 1 P) 32 (21/5) 

Maortirrson (Donald) Group (25p) 9T 
Magne: Southerns 2So) 172 
Magnolia Group PMooMnes) nop) 80 
I « o bj 

Matitnson-Drony (2Sp) 65*a® 8»* 
Management Agency Mutic-ilOp) I30t® 
1® 

Mandera (Ho*dmgsa <25fr) 148® 50 
htantianese Bronze Holdings <2Sp) 32 
130.51 

Manor National Group Motors *20p) 20 *2® 
19*1. 10*sPcPrt. 86. 12pcLa. 73 
M4 Op) 341, 4. T0*2PcSeeJ.B. 69>j 

m/oi 

MorchwlH <2501 82 

Tzj'Z’ZZ ' w s 

Mariey C25 b) 85® f 

*ao\5) ,Fl <H ^ ttax5 71aPCDb- 39f-o 3l c 

MUtin-BlLi OsS?', ~ H9 5) 
Martin The Newsagent S'racPI. 33V® 
M artonarr Internatl (TOP) 194 <20(51 
Matthews riteroard) (25P1 355 

fiSHMUP! - 
WT&W (23:u 

Metal Closures Group <25p) 102® 

Metalrav (Hldgs.)' (Spi 57 a <2i/S> 

Meyer /Montague) i25p) 94 

Midland Industries <5 d> 97 

MII^uy CLSpI 50 

M Hetts Leisure Shops «20p) 155 (21. 51 
Mlmng Supplies <1 Opt 95 4 n»«» 
Mitchell C-otts- GO. t25p* 42® 1 
MitcheH Somers (lOpi SB \H «> 
Mixctincreie I Hldgs. 1 J25ol 76 f2l«, 
h^iert'^^glneers of Bristol (Hldgs.) <23pi 

Monk (A.) a 5c) 30 (21*1 
Mont fort ( Knlting Mills! <23p) 77 (19*51 
Monomert Secs, nopi 3V »1W 

More O Ferrell OOn) lie ,21*, 

U5p * 135 Q «5t. Sitae 

2U» aw5‘ K } - 67repcI - n - 

h/ l27iS)° C **‘ > St>paTTTtJlt * * t * OOP) 133 

Mots Eon. Go. <25p> 91 12015) 
MolhercarejIOp) 230 121/51 “ 

Mount Charlotte Invests. CIOp) 19 
Movitex <10 pi 10 (1SS1 ' 

Mowtem (JJ <2501 »1 

(21 1 5)“ d <25P> 148 ** 7>Mx0 »- 82V b 
Myson Gp. tTOpl 60 (21<5> 


Ricardo 

R* hiref WaiHngton Industries noo>-54 

Rode Darfiam riOpl 3T_30 1 “ ' ' 

Rockware Groap t2Sp>- 106®. *pcLo- 
57*- *2115) 

Rolls’- Rover Motaro HMoa I25p» 48V 
Rosfiltl Hldp*. <5p) 19 <19151 . 

Rotaprint (20P> 2S ITM . 

Rothmans InpiL a 02J») 44<i®4® 4 
Rotor k (lOp) 57 (21/5). BVPcPf. 78 

nSre^Boden (25^ 40V <21 IBS' - 
gSJStee Mackintosh t&p) 1 LSOA . . 
Royal Worcester OSp) 2« JIBS . 
Rovco Group (5P) 37V J20I5) 

^3i. , 3 

^L, N H^ 5 <^«D/5> ■ ; 

sStthi Staatdhi^OOrt 165 (21/51 - . 

Safeway Stores <u -5-11.681) Wi <20/ 5) 
Saga Hoi) days *200-) S68 U0151 
Sainti»irY (!.■> CZSp) WSO 5 T 

izk TsSta*3f p 7KPf. ' 

Sana era Group 12 5 pi 52 C21/5) 

iss . 

g5ilS b 13Sr^-S5” I =“p) , -MO o«» 

gSSBfft'Sv'fftw « ar-n 

Sraorleor^ Group A now-rt g . (250) 105 9 

S^riW Sorvlttri C250) 107 (2XUS) 

Sekers Intnl. HOP) *2 n 0 51 
sdincoon rspj 16V V <21 IS) 

Senior Eng. GrP. <10p) 23*s 
Serck (2 Spl 54® V 
Sharpe Fisher (25 0) 45 CM) . 

Shaw Carpets CIOP) Zftl^. 10rx2ntiPf. 

791' C20i5) _ 

Shermans (Samuel) <100) 11 00151 

Sldlaw Inds. C50P) 114 nwsi 
SUentiduht Holdings (ion) 4S.H 1* 1 

lj; (20/5) -• . • - . • ■ 

Simon Eng. (2So) 2®4®' 4 

Slnglo Hldgs. HOP) 1«V - <20/5) 
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GEC 25p 

GKN u 
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Marks & Spencer 25p 
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Unilever 25p 

BAT Inds. *. 25p 
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Carlton Inds. ... 25p 
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236 

358 

87 

236 

418 

23S- 
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270 

72 

86 
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-2 

- 2 
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-2 
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96 

248 
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271 

412 

292 

74 

98 
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353 
• 77 
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38S 
223 
320 
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51 
39* 
-- MI 
64 
38 
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■ ' Nit 
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... £1 
... £1 
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BP 
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Unilever 

GEC 
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Dunlop ...a. 
‘European Ferries 
Premier Cons- .-r » 
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£1 

50p 

25p 

25p 

25p 

50p 
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41 
39 
39 
■ 38. 
36 
35 
32 
31 
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30 
>29 
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37S 

338 

236 

340 

418 

357 
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72 
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8$ 
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+ 4 

+10 
+ 12 
“13 
“16 
+ 2 

- 9 

- 7 

- 5 


665 

590 

402 
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98- 
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39* 
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Rtwir Mata Gan. inv. Tit. 4pcOb. Z7 »m 1m 
I20/5J 

Robtco ‘ rRottaniamsch BeteoolnBicon* 
ionium NVJ iKr.) <FI50> £364! 5t». 
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&>ve Prosper UldMd- Inv.JTst. Cap. shi- 
rt Op; 59h 

' American invent. (50p) . 100 1 ,» 
Eaatorn Invest. Tst. <25 p) 60 ‘i 


45641 ■ v 

SgSSSL eiL^SS 203 (20: S) v 

Sf*^K lt £*»5f L C^5D) 380 419/SJ 
48 (AesJ Pi ,356 7 

*aZJ%. As*, ZisS™ C250> 3d2» 2 . 

sfh^J*J- 2 SNfe 5 ® 48 

Tants Cbna. Im, <3 Op) 2680 ' 

Rhodesian (6). 

SiS”2i RST u*u2» 23 ai*»- • 

a* 

ssKTSj^srs-.^fS’- 41 ” 2444 : 
SSSi'SS&lffi! 4 <LS!H, »» s 

Sooth African (82) 

Anoln-Amcrtcap 'toail Con. (HO .501 tli» 
Anog American Con. 00.10) ILiSS.SOe 
* haw American Gold Invest. t»1> 

10S79'3» p3475* 

Annto-Amerlcan Conaottd. - Invest. (ROJO) 
iei* 16 (2ors> . 

Bhrvooriwtzlcht . Gold' MM ns (110.25) 
„yjsisua Bsso 

Bracven Mines 9*0.00) 143 (20/51 
Buffelafantetn Gold M MIno (#MI SUST 9® 
Cl 7* IG>< SUS39<4 

DocirntantHn Gold Mill log (Rl> 500* ; 

Durban Roodeooorl -Deep Atl). UIS27 
East Daapaiorrtein Mines (RiJ Sip 
Ea» OrlefentelB Gehf MIMm (R1) pi 005 

Km Rand ComiHMatad (10 pi 19 <21. Si. 

New OrC. (10pl t <4 pm 

East Rand do,d ami Uranium {R0.50) 

sus7.5s p34o mom .. 

Elstura Gold MMn-mil Z1S SUS5.10 . 
Free State Deveiopmt. , Invest. Cp»- 
(R0.50) 140 C1«S) 

•HtiP 1 * Geduld trHims (R0.901 022250 
. SUS49 >4p M’v* IW 2250 PP WHI^ 

Free State .5aalpiass Gold. Mfnlnp ntlj 
286 

QwrU. MIdIrd hiuncf Corp.. (R0.40I. 

c&F’f 2 ” 


50 

. _J h. * 

» , ?‘ s £S WS5 

< 8 r.) (FL 2 Di 
34 JOTO 


E, *&i sn w— 75,1 

Hi1 ilr l a )B«ni 144 (21 S) 

• KCA imemaUTcSp) B4t 3b 
London Scofflah Marine. <5u (25p) 645 3a 

$£* ® fesSWe 

■BSKpaf^STO M 50 

.34.60* 35.900 34.700 

r 34.S5« 3S.S5 3*^0 34.50 
Shrtl Tranwact Trodltw «M.) GSbi 3*sp 
zHjjif 7 S £ * - <*-> <25P> 376. 7pc 

S^aua 'Roman* (Bribah) 8 peCum.Pt. g5p) 

• Cn - Stt 

Naw <25pi 3520 45 6 SO 
Weeks Petroleum (SUSO.10J 405 

PROPERTY (62) 

113 (21/5) 

AHnrtt London Prop. (25p) 1B2 09/5) 
Anw^agidted Eatate (50 13 c tllH 
Agyla .Securities (5pf 31b (ZOfSl 
Avenue Close (20P) ITS (19/5) 

Commercial Hldpa. USpj 63 

geaumon t Prop. fZSp) 127 0«5) 

Kwss? M ** 12 *' 2,7 <,,5 ’ s, 

iSS rd La^ P i 2 ^ P, 77 17D 120/51 4 

BW«)h. 4 ?5if. 0,5> ‘ 6PeD °- 

*0055' ^ Cauatle ^ Pn »- C25p) 10Bb • 
Central and Oist Prop. Staocto. 84 ( 20 'S). 
c SS frtSrlf 1 Q I20p > 133 00751 

CMsteraald Prop. ( Z 5p) 328 00/5) 

City Offices (25D) 38 s “ 

Control Securities ( 10 p> 41b 40 


. Fields Property OtO.O rs) 5U&2.65 

121151 

Harmony Gold Mining (SO -501 SUST8VO 

'4 

Hartebeesttonteln GoM Minmo (Rt) 
. B293SP 5U&640I &® 32700 
h impata^ P/anilnum . Holdings (90.20) 

Johannesburg Consdidtd. Invest- (R2) £35 
Kinross Mines (R1) 445 
Kloof Gold Mining IR 11 SU 52 SJ.® 81*S 
u dizoo 15 hi aab . 

Le>l« Gold Mtaes^lRQASV 1»* •20.53915) 


P?jg82;8X$.-l& 8Sffi - 

CnoT/.°l^ t °r. HOP) 97 120/51 

iZMtA.Tgo Con - 7pcLl '- *° n««. 

^sS “^=snuwa m 

Great Portland. Eatatoa (SDp) 2 ] 7 « s a 
Grejn <RJ Prop yOpi sg,. Q 1 . 1 Si * 
Grvencoat Prop. ISpMl" - 
Graycoat Estates <10o) 137 6 *20/S> 
H^mPwp. (2 Sp) 97 ilBISl 

^stsssg'bs ar* f - Ts *- A 

, SSHTiim i2o% 226 7 »»'«■ 

n»)°s7 l aws ) 390 

LMhO^ PrDp*. (2Sfi) 169. A (25p) 170 


(R 1 ) SUS23b® 


HOP) 3 
Scottish 
400 
Scottish 


Scortbn European Invest. <25p1 36b 7 
ScottilK invmti Tst. I25p)“94i, 

Stcwijh MortSOBC Tst, OSp) 105b 6 

National Tst. (25p) 153® 2 
Scottish Northern -Invert. Tst. (25p) B2 
<5llS>. - dbpcPI. 350 
Scottish Ontario Invest. (2Sn) ST 721/5) 
Scottish United investors aSj 


.. _5p) 62 <2im 
82b 


Second Alliance Tst. 

Securities Trust of _____ 

SMres Invest. iSOO) 29® 

Sterllnu Tst <2501 1S6 U961 
Sleek boldre Tst. (25rt SS*!® w 
Teehnowoy imrata. Tat. (2Sp) 98 b x . 

Temole Bar (230) TM TT?1 

Throgmorton set. Growth Trt. (23p1 22b 

ThrtKimartc.ii Tst. (2Spl 90 • 

Tribune Invst. Tst. - (2 So) 70 (16/53 
TripreMSl-.Cao. Snt- 194 6 5 (2061 
Sr.jsi o> Property Shares (5o) 10 >« 120'S) 
Trust Union (Mol SO (20*5) 

Trustees Con. C250>'58'b (2tN5l 
Ibn-shle Invst. Trt. 1*0® - - 

United Britlih Sees, Trt. QSp) 121 (21-S) 
Uid. States and Gen: Tat. Cpn. R5o) ( 

Unit'd Ton. (75o' B4 (20W l 

Viking^: Resources Tat, (2Sp) 212 14 j 

Yfnt Cobit Texas iftrariRs * ». t®u® 1 
Wermocrt lima. i?5b» 1*7 <2ilS/ I 

Wjtan invst. (25o) 88b 9 CH.'S). &PtOb. 

V roman Invst. Tat C2SB) 201 T) 9-5) 
Young Companies Invst. Trt. 102 (21.5) 

TJNIT TRUSTS (1)] 

M. an<f C American Gen.Puhd Inc. Units 
J9b?. Oo. .'Arc urn. Units BC*. M9'5i. 
M. and G. Dividend Fond Inc. Unit* 

‘ 1 78.9 (195*. M. and G. Reeovory Fund 
In:. Units 122 2 (IBIS' 


Urhanon Gold 'Mining 
T005P® SUS23® b • 

Lorrtne Gold Mines (RJ) SU56-40 
Marie rale Consolidated Mines (R0.25) 
MJ54J5 (21 *51 

Messina tTniuvaail Celopint: Ord-Stk- 

CRO.M) 178 <20/51 

Middle Wttwatenrand (Western Areas) 
1R0.25) P410® lot St 
New Kletakuneln Pr o pertlee (R0O5) 30 
no; 5 ) ... 

New Witwaienrand GoM Expirtn. (ROJO) 
195 119/5) - • - 

President Brand Gold Mining (R0J501 
>US37b 120/3) 

President Steyr Gold Mining fRO.50) 
SLOTS® b pi *30 

Rand London Cpn. (R0.15) 107 (21/5) 
i Rand Minus Propertfaa. (R1). SUSSOfr 
i ri 6/5j 

.Ructanourg PlatIMm ftohflnBs CROJOl 
221® SU54.7B® 

St. Helena Gold Mines (Ri) 13950 
ientruat Beperk IRO-iO) 280 9/5) 

South African Lend Cxphtn. <R0J5) 267 
11915) • - 

Soutbvaai Holdings (ROJO) p945 
StiHontein Gold Min log (ltO.50) 815®. 
Unlm GoM Mine* (Ski. ot N.P.V.) 
SUSlOb 

Viol Reefs Exptrtn. . Mining OUJJO) 
SUSS Oil® -*4® 26100® US 60 A. 
Ventersoort Gold Mining (RI) B35 
SUS14L. 120151 

WelLom GoM Mining (ROJO) 530® 

Wert Qrieiontrta GoM MMn (RI) 
*U5S0 s® 350 Oo £3 4 b 
Western Arons (RI) SUS7AO <2V5> 
Western Deep Levels 0t21 SUS40b® 40.70 

i-SO) SUS3SA® 

r ■ 

West African (1) 

Amal. Tin Nigeria (Hfdga.) Oo) 15 15 
H Q1 5) 


J lslchl Tin OOo) IT COL'S) 
old Base Meui <12'v) TOb (19/5) 

Diamond (12) ' 

Anglo-American Inv. Tst. IRD.59) 42® 

Oe Beers Comd. DM. JReg.l RMMKl 393 
93 2 87 US9.CST. r 

; OIL (221) 

B rWsh- Bo rneo* Pc trtS'oS IrmL OOo) 296 

. 96 fl 9 51 ' .' 

-British Petroleum (25P> -33BS- 40® 30b® 
a® 6 5 40 34 K^BpckrtW. 59 (19 SI. 
9BC2ndPf. 66b Ol^Sk BhcDb. 

Binnuh Oil 205 4 6 7. TUpCPf. 47. 
<21(5). ' 7'zPCUiuec-Ln. 70140 b® U. 

Cl Op) 137 Ox 5jSpc 
Pf. 46*. (155) r 

Charter ball <5o> 73 . . ... 


_U5* 

pnd invertors f25p) 57 a US) 

Land Joci In*. (50rt S3* g s - Wr _ 

i^zsr®' ^ A C1l 5 >- s-&cum2c£ 
^oc5SS:-d Ll^ m * d - Ln ' 2,7 

t S? f b t f^^ 20o, 65,1 £2,,5> - 7 ^«««>- 

Lw»*m Provincial Step .Hldgs.. HOpi 350 

S°TX u - aeboW «■*« 

London C2 Sbi.93_<21/51 


UKR' 24 (21 si 
last Anglian SJSPf. SO 
1892-6 5 75b Cl 9.5) 
WorcenenidM 


. CANALS (S) ' • 

KS2SS! r D SSS 8B ? H *'‘w 9.5oepf. 57 
MaqchMter Ship Canal . i be <20 si. in 
3befPerp.Mtg-Q*ha, [RvgO 2 S> 5 <2D/Si 
4pcPerp.iHMto.Ob. • (Rea.) 29u* 0, ’u. 
l^gjy^j^PertiJndMtg.DO. CReg.l iai-'u, 

M *'^t and Narbaur'-CA Units 

Sh4L SAKDh- 74 b 00/5). 6bPCDb. 3S® 

.Milford Codes TIB (21 151 - 

WATERWORKS ^2) 

BournemoiKh DWrta 33pe Com. 30 
OO IS*. liKW, 

BIS ft. Sprtrrd.Ot: 

% S^o/S) 1 ^ XSoc 7ao a « 

3 -5 »c (fmiy. spa Cons. 30 

RULE 163 <1) (e) 
Bargains marked in securities 
wiudl are quoted or listed on an 
. Overseas Stock Exchange. 

HAT 22 

Asa si6b 

Africander Lease 22fl® 

SSI"' Jgjgg Sw 15 14 


23 


245® 60 


Lvnton Hidgs. ODp) 189o'a® 95 
MBPC _(25p) 212 ®' 11 12. BocUnavcd. 

<21/5). 5pcUmocd.Ln. 157 




Ln. 57b 
(2 US) 

McKay Secs. 

Mailer Etta. (ZSpi 43 <i 8 ; 5 ) 

Mountrtew E«» (5p) 132 (19/5) 

M^ f ,^ J i^ B V 5 8 p , . 0 ,L. 9bpc 

pSW'&JVjfc t * >,1> 

132 «»«• 

SSSST.4? c -j4 ,w t«w . .™° 87 ova 

Rraional Prop*. A (25o) 111 (18/5) 

Rush TemoMns Ge. i25n' 179 iZI/Si 
Samuel Proas. (25 p) 124® SO 

^cSTiiSprs^^ ,M o9?s > 

*ssss sr 

Uiuacd-Ln. 252® 

Star (G. 8.1 Hldga. 6 pclrtDb. 58b; 9t 
Stock Cpnverston Inv. (23 0 ) 409 
Town city Props. flOpi 19 BpcUnaecd. 

■ Ln. 92 riE/S). f4scUnsecd.Ln. as 
Town Centre Secs. CSo) 53 (21VS) 

5^ Pa r^S ^ dA*' 9 *' 

263 <W5) - 

Webb O ' I So) 20 b 20 <20)51 
Westminster Prop. Grp. fibpcIrtDb 59 
<20/31 

Winston Ests. (25pl .54 QO/Sl 

RUBBER (13) 


7bpc1ttDb. 

115. 10PC 


Ashton Mining’ 125 

■naa ^c - ®“ w ■ 

Bond Corps. 78® 2 ® • 
ppo^JT^Copper 103 

SSS l 2 gr» * * ** OU 20 

Oebm^^PacMc Minerals 324A® SO 4H 
S"!t OH CaiuA £lWt % 

ngK • 

Honda Motor £11.15® 
j mpvrU J Oil Elib® 

KsSw? VeSsr 14 - 

MIW Hk)31 207 8 
Metals Exp In. S8 
New Mrtal Mines 131 
Northern Mining T23 
Oskbridge 171 J 
omnvoTvTpn 17ft ' 

On Search 15b 19 ■- 

otter Espln. 55 ® 1 .® 

Poieftjos 114® 

Siemens A.G. £55 

»VtS. £9b® b® b 

Gsroar 
aafw* 

MAT 21 ' 

AE & Cl 270® * 

A bnce Oil Development 33 
Alliance Oil Development New 14 
Atlantic Richfield £38 jS) 

BP Canada filSb H b™ 

Barymln 60 

BouganvIlTe Cooper 101 3 4 
Brambles lads. 102 
CSR 234® 6® 8T 
Cuntral Pad 8c MlneroU £23b® 
goywlpe Riot Into 266® 60 
Cuftns Paciiic JQi* 

Gem Exphu 340 S 
Gulfxtrean Resources 255 
Jardlne Metheaon 139® 5 

W. S* 

**»• 

North Broken Hill 169® 9 
Oak bridge 175® 4® 

Oil Search 15 4 
•LA SOI. 152 '• 

Southern Padftc Pets. £3y® 

Jarfre PacHkc A 6Sb 
TaJ Cheung 3Db 
Thom*s Nationwide 127® 

Trust Sank Africa 45® 

VJIUofl Main Rnrf 85 
Wafker (Hiram) 9BS 
Warrior Sesources 175 

SMS 5S J55*. W2t 

MAY 20 


4ka 


50 


Anglo- Indonesian- Cpn. J2Sp) 127 (16.'5) 

Barlow Hldg*. MOp) 99 TOO (20 5) 

Con'd. Plants. Berhad (MTO.501 43 
Guthrie Con. E7KtO S-<( 7.2S';t® 7b. 

New r7'-«. 3.925PCW. 40 (20 51 

HarrHon* Malsvalan Estates (10P> 158® 

Hldnng EjJ. (10p) 47 
Hlohlands and Lowlands. (MM.50) 108 
*71 S) 

Hob. rood 127.90 

loch. Kenneth KaJang (10e) IBB 

Kuala Lumpur Kepono Berhad (MM) 57 I Oata General £24 bJ 
<21 5> Euroualoa £20 b 

Kuala Selanaor (10p) 332® > General SlOnal £14b« 

(j*ndu (Foi 72® Great Eastern 'Mines 22® 

Icmrion Sumatra Planfr. fio-t 560 (21/5) i Haw Par 59b® 

Ma'edie 4nv. (lopi 58 <20 SI 
MHar-o- Berhad (M r 11 9S 
R^htwl— lonc'.n. 150 (20 5) 

Sennah 5*0 f?O Si 


A llianc e Oil Development 38® 
Ausfrallan Cora. Minerals «® 
» Canada £15b 
Basic Resources 54 £ 

Ber junta] Tin 180® 

Hood Corp. 76 
Bridge OU 1S4 
CSR 290 1b 3 • 

Central Pacthc Minerals £2214® 

Coralnco £19 

Conz/nc Riot Into 2600 


Hong^lCong Cand New 35 


*r Corn. 47 
Hutch bon Whampoa 55b 
Jard I oe Mltheson 135 
Jardl.se Securities 68 
Kultm Mayab a 47*»<ft 
Lend Lease 176® 68 
Le/chardt ExpJn. 230 


LOCAL AUTHORITY BOND TABLE 


.. ' ■ 

Annual Interest 

* *. 

Life 

Authority ' 

grass 

pay- Minimum 

of 

f telephone number in . . 

interest 

able . 

sum 

bond 

parenftesc*> 






% ; 


£ 

Year 

Knowstey fOSl 548 65551 

... 141 

i-year 

1.0QQ 

1 

Redbridge (01-478 3020> 

14« 

i-year 

. 200 

28 

Redbridge (01-478 3020) 

.. 14| 

i-year 

200 

58 


UK RAILWAYS (4) 

Caloary Edmnnton 27 b H <20 5) 

Csradr-n Peeific (C«5» (14k. 7bpcPid. ] MIM Hides 198® 50 
iC«ini 2957. 4pcDb. 26b ! Meade o<5*. £9b 

New Rronrarirk 4ncDb. 27b N (20 5) ~ ' “ - 

FOREIGN RAILWAYS (2) 

Antal aoasta 68® ’.© 

Black Sej-Knban 4'.pcBds T25 (16/51 

SHIPPING (23) 

Brit J--d Comon wealth Shlpolno ' (SOp) 

« 300 1 (ZO'SI , 

C*letanlj Iny. (25p> 265 <16i5) 

F iller (James) and com. .(2 5a) 317® 

Hurting Gibson 1250? R6-*20J5i 
Jacobs (Jph'i l.i aopl 33 121/SI 
London and Overseas Freighters '25pi 320 
Ly'e Shioolna <25p) 234 
Ocean Transport and Trading (25n» 1140 


Peninsular and Orhsotal Steam Nav. Did. 

114 b 13b. SbotDb. 95b (20.51 
Reardon Smith Line CSOpi 92®. A Non-Vtg- 
(50 p> 68® 

punciman (Walter) (25 d) 106 , (16:5) 
Sts® Une 190® 


TEA (2) 

Aberfovle Plintattaag _ <8pi 11b QI.'S) 
McLeod Rossrl 42pcP1. 36 |2D 5) 

Warren Plantations Kings. <25 p> .174 

TELEGRAPHS (3) 

Great Northern Telegraph Hldg. New shs. 
on Br. Certs. OCr 54 1 £6®. iBr.i >Kr. 90) 
£9 id). Now Shs. on Br. Certs. OCr. 90) 
£9® 

TRAMWAYS (— ) 

Anglo-Argentine Tram CSp) 17b ti6r5> 


Metals Eapln. 59® 7 
; North Broken Hill 166® 6 ' 

. North Wert Mining. 49 

• OakbrWoe 16 

: Oalwrod Pets. 84 
; 0:1 Sea'Ch 160 ><® TSb *. 
i Pitner Bowes £16'| 

• Ro-al Trust- Co. Canada 550® 

. Sabina 32a 2 

Santos 570® 

I Sceptre Rcsourcet 523® 

, Selangor Coconuts 57 
; Swire PaeihC A 65® b 3 « 

Swire n-opa. 59 
Thomas Nationwide '127® 

Timor Oil 9H# 

Unilever «NV Ft 2 D 1 SU5541. Bb 5b 
Walker .Hiram) 975® S 
Warrior Res 175® 

Woodslde Pets 133 1 
Woodslde Pets New. 93 
Woo I worth <F. W.i Com £11 
York Resources 19 

MAY 19 


i 

' AZL Res. 425 
1 Alliance OIL Development 16X 
Australian Cans. Minerals 17 
I Avon Products- £16b® 
i Basic Reshjrtes 540 
BougalnvUto Copper S5 
i Bow Valley EIGbS 
• Bridge OH 193 
CSR 2980 

Centra I Pacific Minerals £23® bo b® b* 
Oba Gdgy Bbpc Coov. £82 b 
Containers 134® 
taseardt £t 2 'i« 

Evans Prods. $US20b 






. ■ ' “ 1 

BUILDIN 

G SOCUSTY KATES 


Deposit 

Share 

Sub'pn 



rate 

accounts shares 

•Term shares 


% 

% 

% 

% 

Abbey National 

10.25 

10.50 

1X75 

12.50 5 yrs^ 12.00 4 yrs., 1X50 3 yrs. 

Aid to Thrift : 

10-85 

11-37 

— 

*— • 


11125 

1050 

1X75 

•12.50 5 yrs., 12.00 4 yrs., 1150 8 yrs. 

•M 

1 

I 

■S 

■a 

< 

IOJ25- 

1050 

1X75 

1250 5 yrs., 1250 4 yrs., 1150 3 yrs. 


10^5 

10.50 

TL75 

1X25 one month's notice deposit 


10.25 

1050 . 

12.00 

1250 5 yrs, 12.0 0 4 yrs^ 1150 3 yrs. 


1(125 

10.50 

11.75 

— 

Bristol Economic 

.'«« 

10.50 

11.75 

- 10.75 3 months 


10125 

10.50 

11.75 

12.50 5 ynL, 1X25 3 months’ notice 


1025 

10.50 

1X75 

12.50 5 yrs^ 12.00 4 yrs.. 1150 3 yrs. 


-10^0 

1X60 

1220 



. 10.05 

10.75 

- 1X65 

. — Share a/cs 1055 over £5,000 j 


10JS 

10.50 

1X75 

1250 5 yrs., 12.00 3 yrs^ 11.55 6 mths. 

Cheltenham and Gloucester 

10-25 

. 10^0 

ii.1* 

1250 5 yrs, 12.U0-4 yrs^ 1150 3 yrs. 

Cheltenham and Gloucester 

— 

11.50 

■ — 

— Premium shares including XOO 




bonus p a, (£15,000 or £20,000) 


10.25 

10.85 

12.05 

,1255 5 yrs^ 1255 4 yrS^ 1158 3 yrs- 


10^0 

1080 

1120 

1250 Capital City shares— 4 mth. not 


10.25 

10^0 

11475 

12,00 4 yr^ 1150 3 J yr^ 1X25 3 mth.net. 


10J25 

10.50 

12.50 

1255 ay. 5 yrs^ 12 4 yrs, 1X25 3 mja. I 

Derbyshire 

10.25 

1050 . 

11.75 

iLlfl 3 months' notice . 


10 J5 

11.00 

— ■ 

1X65 2 years, £2,000 minimum 

Gateway ... - 

10^5 

1050 . 

11.73 

1250 5 yrs., 12.00 4 yrs, 1X50 3 yrs. 


— 

10.75 

12.00 

lira 5 yrs^ 1225 4 yrs^ ll.75 3 yrs.- 

Guardian 

10125 

10.75 . 

— 

iv- vs 6 ruths, not, 1X75. 3 mtha. not - 



. ■ 

. m-n. £3,000 

Halifax 1... 

10J25 - 

1050 

11.75 

1250 5 yrs, 12.00 4 yrs„ 11.50 3 yis. 


1025 

1050 

1X75' ' 

32.50 5 yrs., 1X00 3 mths. notice 

Hearts of Oak and Enfield ... 

1025 

10.50 

1X75 

3250 4 yrs;, 1153 3 yrs., 11.50 2 yrs. 


10.50 

1LOO • 

— 

12.00 6 month*, minimum £2,000 

Huddersfield and Bradford... 

10^5 

10J0 

1X75 

1250 5 yrs, 12.00 4 yrs^ 1150 3 yrs. 


1055 

10.75 ‘ 

1220 

1250 5 yrs., withdrawals .aft. 18 mths. 

Leamington Spa 

1085 

10.60. 

14.19 . 

1255 5 yr&, 1250 4'yrs., 11.90 3 yrs. 


10J25 

10^0 

1X75 

12'50 5 yrs^ 1Z00 4 yrs., 1350 3 yrs. ' ' 

Leicester 

Liverpool 

10^5 

1015 

io^o ; 

10.50 

1X75 

1155- 

1250 5 yrs., 12.00 4 jm, 11.50 3 yrs. 

1250 5 years, minimum £1,00(1 

London Goldhawk 

1025 

10.75 

12.00 

U-75 3 yrs., 1X5Q &yrs* 1X25 1 yr. 

- Melton Mowbray 

10^5 

10.60 

11,75 

1X10 4 yrs. 1X35 2 yrs. j j 

Koraington 

: National Counties £ 

10.75 : 
- 10-50 

1W5 . 
1080’ 

1X80 ' 

1X90 : 6 mttL, n.35 3 mth^ min- £1.000 

Nationwide 

10.25 

1050 

1X75 

- 1250-5 yrs., 12.00 4 yrs^ 1150 3 yrt. ’ 


11.00 . 

1125 


... ' “ . ‘ . •" ' . . . 


10^5 _ 

10^0 

1X75 

1250 5 yrs., 12.00 4 yrs.. 11.50 3 yre. 

Norwich 

1025 

10.50 

12.00 

1150 3 yis^ 1L2S 2 yr&. min* £500 

Paddington .: 

10.00 

11.00 

12.50 

U.75 6 months,- 1150 3 months j 

Peckham Mutual 

1050 

1125 r 

— . 


-Ynrtman ; 

1055 

10.50 

11.75 

12.50 5 yrs., U55 6 months* notice ! 


1025 

10.60 : 

11.75 

i250.5 yrs., 12.00 4-jifc, 1150 3 yis. 

Property Owners — 

1025 
‘ 1025 

11.00 • 

1225 

1250 av. 4 yr^ 12 6 rath, 1X65 3 mth. 

1050 

1X75 ! 

1250 5 yrs:, 12.00 4 yis., 11.50 3 yrs. 

1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 


- 1025 

1020 . 

1X7X 

Ssssex County 

Sussex Mutual 

10.50 

1050 

10.73 

1085 

12.55 
12^0 ' 

1255 5 yrS, &15 4 yrs„ 1X75 3 yrs. , 
1X25-13,10 all with special options 


1025' 

1050 

1125' 

1450 ,S y»J, 12.00 4 yrs, 1150 3 yrs. 


• 1025 

10.60 

11.70 

12-60 5 yrs, 1X6.6 mth. not mia »00 


1050 

1X20 

. L 

2020 5 yre, 12.00 4 yia. 1150 3 yre. • 

.Woolwich 

1025 

1020 

11J5 

1250 6 mth. not WDL min. 3 yis. 

* Pnfi« normally variable in line with, -changes in brtinazy share rates. 

.All these rates are after basic rate tax liability has been settled on behalf of the investor. 


GuHstreara Besourcos 220® 

HamersJey HoWinm 190® 

Hong Kong Land 101b 
Hong Kong Land New 34® 

Jardlne Matftesoo 138 7 8 
Kerr McGee. SU573® 4® 

Northern Mining 118 - 
OakbrldDn 175 
Od shore Oft 17b 
OH Co. o( AustiaDa 10b 
Oil Search 18 15b ; 
on Invest. 26 
Pancoutioenta 283® ■ 

pancontloonta) New 170® 

PenntoN SUS36U 

AZ * 

Bntobrandt Orem 245® 

SASOL 155® 5 6 3 - 

Santos S20 

Sadder Dnorest 440 

l^Sc n^Pa& c Peto. £8b® 9b 

TrttSi Sf'and Gas 7500 SUSIBb*® 
Unilever (NV TOO) £24 

ESHsS 5*6 4 . 

MAY 16 

ante UtcL Devetoomeot 175® 

BP Canada £!4b 15 

Brtctov on 177 — _ • ' 

Brunswick OH Ops. 7 

CSR New 155 ■ 

esaaars World Inc. 865 

SSd? North WertAWt OR 20 

cwtni PacIBc Mhterala 9241a® 4 • 

CjymirK RIOTtiTto 260 
CttJtus Pacific 33 

Cdltos Pacific Oorions 17 . * 

P«a * 2 S" 

Gotuas Larson 290® 

GeK OH Corp. «15« 

fJSrTono^.ilSlb . . 

JmSe^°OB US*31 
jardtoe Matbeson 137b® 6 
MIM Hidgs. 194® a 
North Writ Mining 49 
Offshore 011 18 te ■ 

OH and Mineral Quest : 1® 

OH search 17b 19b 16b 
Prime computers 755 
SASOL 156® b®. 

Strauss (Lavi) £1 2 b® 

Sri re PacMc A 65b 

Tri-^ontlnentai TOO . 

Walker (Hiram) 980 

l 55s. 3 13S® 5 6, ■ ; 

RULE 163 (2) (a) 

Applications granted for specific 

bargains in securities not listed 
on any Stock Exchange. 

Irish 


MAY 22 

Air-Call Naw 179 80 1. 2 _ 

U1 England Lawn Tennis Ground . £50 

J 0 rt& 1961-05 cn.ow petd) teooo 

Allied International- P aN a n era. 30 1 

Applied CMipnnrr Tnchnkpms 332 

Brtiw Uoiti^dnuMUoo) Naw Ptd, 160 S 

Bril and Co. ftgW. Mi; 

Bio-KII Chemical* 10* 6 

atyth Gteene JoordJln 220 . 

EZSonUn Oftbd K "220 S) '' - - - 

Castletown Brewery 4b»ePI- 22 


3 4 60 


EdlPto™** S» S? 1 * • 

EtdrWge Pop* A 313 

Energy nnanea and Gen.- Tit 36b 7. . . 

ORA. Proo. Tst. 15b 16 u b 4* 17 

KcHock Cnv. HR series) 100 5 
Krnmare Oll^ Exgipmion 70 2 3 S 6 - 

He Valley Estates o i Ceylon 73* 6- 

Perga o Rubber Plantation* 12 

Lifeguard Assurance 105 10 
London and Continental ArfvenjHng 19 • 
Maortwer-Utd- PC Z05 
ML irn l oivn Wine Co. » ' ■' 

Nathalie | caterers) TtePf- 40 
Aotomat ■ 125 


MAY 21 

Lir '.Caft 176 9 _ . 

Mr CaH Mew 173 S B -9 80 
« S * 7 8 - - ‘ . ~ 

Uf EflBlaari, Laura Tennis Gpoogd 
1979-80 CSSS . • • 

Ut Enaland Lawn Teams Graend. 
19*1-68 Utl .060 paid) * 6.100 


Den»m* 13>* 14 
" DefttaliL. Ind. 65 “ 

Edlnbtegb Sou. Z16 17 T9 20 1 215 

fldridOO. Pont. A-315_ . 

Eneroy Finance and General 36b 7 
Eacbeiti 105 

Foller Smith and Turner A 415 
Global Natural Resource* Prop*. 325 3b 
40 

GRA Proa, Tst, tSb b IB - 
Goerntey aOs Ltfht 2 t 8 23 
Guern s e y -Gas Light 170 
HaH Bros, 5leamshlp A 173 75 
Hemordjn Mining and Smelting 134 
Instant Starter Engineering 1 b 
Jessei Trust 5pcPId. 40 
Kallodt Cmr. (tot -series) 10 B • . 

Kelioclc Cm. Rod Scries 107 
Kenraaro Oil ■ Exploration 70 4 S'. . 
Kotmpiie Van« tstaie of -Ceylon 7 . 8 
LPA Remotectrfcal 57': H 
Le Rlch» Stores 270 

London and CoRtinsntaJ Advert isipg 10 . 
Manchester Utd. FC 200 ^ ™ ' 

Nationwide Leisure 6 
North Saa Aaaeu 83 
• Norton VTHIors Tnomph 2b 3 
Nirttialls (Caterers) ^pcP/,‘38 
PMPA insurance .44 
Oldham Brewery SB b oh 70 
Pan- Atlas ifih 
Quest Automation 128 
Southern Newspaoera 175> " t 

Wobbar Ebcfro-Comoonants 74 * 

Welsh IM. In. T st 75 

■ MAY 20 

Alliad 1 ut. Part e 1 uni 31 

Applied Computer Techniones 335 43 ' 

Arsenal ?C £124 

Bto-Kli Chemicals 102 6 

Birmingham. Oty FC BOD 

Caledonian Offshore 250 

Cambridge Peteoloom Royalties 260 70 8 

Basin oil Exploration 215 
Channel Ho tel * and Props. 16 
CIC Inv. 1 °™ b b 

Clyde pEtroieum 532 3 8 9 40 3 5 8 
50 3 5 65 65 7 90 3 530 5 6 '7 
Commercial Sank- of Wales 60 
Deftcnoe 11 .12 a k t3 b 
Drilling Tools North Sea b 710 
EdinborOO Secs- 215 16 IB 19 24b s 
30 214 20 2 46 SB 
Edinburgh Sec*. New (Renun. 12/6/BO) 220 
Edinburgh Secs. Now CRenun. 31/7180) 252 
Eidrldge Pope A 310 3 
Fuller smith and Turner A 415 
Global Natural Resources Props. 3SS 
GRA Prop. T3L IS te b -V 
Hall Bros. SteamrtilO 17S 80 
Hemerdon Mining and Smelting 140 
K pilodt 107 * . . 

Kviioek Cnv. (1st series) 108 
Kriioct (2nd series) 107 
Kel lock . cmr. and seriosi 108 
7 & 90 77 
Le Riches Stores 260 
London ind Continental Advertising 19 
Mainline Electronic 3U bob 


MatnHna Eiettronks IZpcCmr.PM. 4 5 

ManEheser UM^ FC 205 

Mamc Petroleum 4B 54 6 

Nationwide Leisure 6 

New Court Natural Resources. <4 

North Scs As tots 95 3 

Norton VllHers Triumph 2 b 

Oldham Brewery 70 

Oldham Estates 100 

Duvah Hlghhekta 35 » . 

rmpa insurant 45 * 

- S ^E*100 k ******* FootbStt aod Athletks 

Quest Automation 130 
Rangers FC £l2b 
Rubber Estates of Ceylon 17 
Twlnlock 16 

Webber Electro Components 73 4 . 

. MAY IS) 

Adnama 6 720 

Allied International Designers 30 2-fe 

Aiui Street Brewery 275 

Aopfled COhiouer Techniques 340 3 

Arsenal .PC £120 4 

Ascot TV Rentals 11 b 

Baker Uohni (insolation) Pld. 170 

Baker Uohni (InsoUHoru New PM. 160 

Bto-KII ChemlcaN IDS 

Castletown Brewery 4pcPf. 35 

Church. Army Houslno Society £14 

CIC Inv. 1i- \ "w Um 

Cl Clnv. 5 

Clyde ePtroleum 545 62 78 S3 5 6 7 8 
9 90 2 3 5 
Conlster Trust 140 
Dawson (WitDaRi. 76 
Oeltenne 12 111- 

Dcu>dee-A«gt>s ice Rink 375 
Edinburgh Secs. 235 213 14 IS IB 17 

Eidrtdge Pop* A 312 14 . 

Energy Finance and Gen. Tat. Sflt* ■ 
English Proo. Cora. 651 6 
Gibbs Mew 183 

Global Natural Resources Props. 300 10 
GRA Prc®. Tst. 15'- ** 

Halt Bros. Steamship 176 SO 5 
Hemerden Mining and Smelting 140 35 . 
Jennings Bras. 92 
K cl lock 108 

Kellock 11 oc PI 1993-98 95 

KeUock Cnv. (2nd series) ICS 

Ken mare Dll ExploratloB 85 7 8 90 

Kenmarc Oil Exploration New 85 

KotmaUe VaRey Estates of Ceylon 7 

Le Riches stores 268 

Lberpool FC and Athletic Grotmda £1491* 

Lw^n^an^ Continental Advertising .18 

Manx Petroleum 54 

Merrydown Wine 36 

Nationwide Leisure 6 fi 

fitow o Cowt Natural Resources 45 • 7 6 

North Saa Assets 91 89 

Norton vnliers Triumph 3 

Oldham Brewery 69 63 70 

Old hem Brewery 60 c 1987-91 £56 

Q’dhsm Estates 102 

PMPA Insurance 46* 

Sampan® cjsvai Rubber PU matrons 9>r 


Twin lock 15 

United Friendly Insurance B 115 
Webber Metro ComaaneBto 72 2 X 

MAY-J& 

Allied imcraatlimal Designers 34 35 5 
Applied Com outer Techniques 345 
Blo-KIl CbemicBla 102 
Caledonian onshore 260 250 70 
Cambridge Petroleum - Royalties Z85 75 
70 BO 

Celtic Basin. Oil Exploration 210 40 
Celtic Basin Oil Exploration New 220 5 
Ceylon and Indian Planters 200 
Channel Hotels and Props. 16 
Channel Islands Communication* (TV) 50 
CIC ‘ In*. (lp) 17» >4 H % 

CIC Inv. ClOo) 24» _ 

Clyde Petroleum 560 2 5 70 2 3 7 8 80 
2 3 4 5 7 8 90 1 2 3 
QHnmarcM Bank of Wales 50 
Eastbourne Waterworks 43 « 

Edinburgh Sen. 247 9 54 7 236 40 2 5 
Edinburgh Secs.' Now (ftonun. 31 17(50} 240 
Eldrldoe Poor A 313 
Energy Finance and General Trt. 38 
Extract Wool 7 pc 2ndPf. 33 S ' 

Gibbs Mew 163 

Globa! Natural Resources Pram. 275 
GRA Proo. Tst. 15 k 16k 
Grendan Trt. 11 PC 1976-61 L 2 - 4) 
Hartley saird 3k 
Heavltree Brewery A 920 4 
Irish Press 375* 

Jersey Electricity Shoe Non Pf. 22 
Jersey Eiectnty SpcPf. 40 
Jersey Gas OocAPt. 31 
Ketlock 1DB 

Konmare Oil Exploration 79 BO 3 5 6 7 
8 90.2 89 

Kcrunare OU Exploration New 55 BO 
Kotmaiie valley Estates ot Ceylon 8 
Le Riches Stores 265 70 
Lfrerpool Football and Athletic Grounds 
£149K 50 

Malnllnu Electronic 3b 

Manx Petrol *om 54 6 48 '55 

Masser Waterford Ironfoundcrs 6 p<Pf. 26* 

New Court Nnrural Resource* 45 7 8 9 

NMW Computers 2S5 

Nona sea Assets 90 2 

Oldham Estates 102 

Ouvan High he) its 35 

Petroleum Royalties 0 ( Ireland .250* 

PMPA Insurance 44* 5* 

Quest Automation 130 

St. 5 within] Laos Inv. 9 Pc Got. 1081 £85 

U roe ate In*. 155 

Webber Electro Components 69 70 

RULE 163 (3) 
Bargains marked for approved 
companies engaged solely in 
mineral exploration. 

MAY 22 


Aran Enerpy .392 3 • 
Berkeley Exploration 


and Production l50o 


paid) 1*5 V.S»-* - v « -m 

Candaces Rasmiieus 137 8*40123* 
CCP North 5ea Associates 278 
Cluff oil 370 - - 

m Petroleum .355 42 50 60 - 

Slebcm Oil and Ga* CUK) 880 5 90 900 
10 14 IS 20 5 30 

MAY 21 

Aargcrtev Exploration and Production 188 
* 5 6 7 8 90 1 2 
Candecca Resources 158 9 40 1 2 5 4 
CCP North Sea Associates 280 3 .. .. 

duff 011 580 a 70 
Pkt Petrolcvni 540 50 ■ ■ 

Stabens Oil and to (UK) BSD 90 900 15 

Viking Oil (Assonted) £12-50 

BUY 20 

Aran Enemy 390 2 3 4 8 400 432" 

Berkeley Exploration end Production 175 
6 7 5 BO i 2 5 

Canderca Resources 126 A 9 31 2 S 8 >:6 

CCP Narth^aVtmuttt 277 8 9 80 1- 8 

Chaff 011 380 5 70 

Gax and oil Acreage 390 

Piet Petroleum 330 50 

Stebens Oil and Gas Ultf) 895 M 9 900 

5 10 15 

Viking Oil £12.00 25 

Viking OI| lAsxntedl £12.25 50 75 

MAY 19 

Aran Energy 354 6 8 90 Z 4 6 8 400 2 _ 
Berkeley Exoiaration and P r oduction 175 

6 7 8 9 BO 1 2 9B 202 _ „ . 

Cand ecu Resources 155 689 40 1 234 

5 6 7 8 SO 8 60 1 

CCP North Sea Associate* 277 8 9 00 3 S 
Clou 011 355 60 2 S 70 5 83 
Gas ana oil Acreage 392 5 
PJct Petroleum 330 5 40 50 75 
sieocns Oil and Gas (UK) 830 40 50 70 
90 5 90 5 900 10 IS 
V klng Oil Elite 12 <; 

VILtog oil lAucfttcd) £12te <s te 13 

HAY J6 

Aran Energy S98 400 2 5 4 S 0 8 12 14 
Berlcefey Exploration and Production 19* 
7 8 9 200 1 2 3 4 5 
Candecca Resportes 156 7 6 9 60 1 
CCP North 5e» Axsoclateu 292 5 T 
Cluff Oil 585 90 5 400 
Gas and Oil Acreage 41d 
PKt Petroleum 308 70 5 80 90 
S>bens OH and Gas (UK) 915 20 3 30 

Viking 011 £12 13i> 

Viking OH > Assented. £1Ste »: te 

(By permission ot the Srock 
Exchange Council ) 


UK MONEY MARKET 

Bank of- England Minimum 
Lending Rate I? per cent 
(since November 15, 1979) 

The Treasury bill rate fell by 
0.04SO per cent at yesterday’s 
tender to 16.0947 per cent^ and 
the minimum accepted bid rose 
to- £95.98 from £95.965. Bids at 
that level were met as to about 

per cent and above in full. __ _ ^ 

■Hie £S00m bills on offer tremely large amounf of eligible 74T6 r on Thiirsd ay." havins stood 
■* bank bills, and these are all for — 
resale at a fixed future date as 
are some of the local authority 
bills. Hie help! was made lip 
with small loans to three or four 


EXCHANGES AND BULLION 

money market yesterday, and the Sterling continued to rise in 
authorities gave assistance on an currency markets yesterday. 

touching its best level against 
the dollar since April, 1975, and 
riang to nearly a five-year high 
on a trade weighted basis. The 
dollar meanwhile lost ground on 


up the rate to 


exceptionally large scale. This 
comprised small Treasury bill 
purchases from discount houses 
and a small number of local 


authority bills both from banks further cuts In U.S. prime rates, 
and discount houses. The Sterling's trade weighted index 
authorises also bought an ex- closed at' 745 compared with 


attracted bids of £S9Sm and-all 
bills offered were allotted. Next 
week a further £300m will be on 
offer, replacing a similar amount 
of maturities. . 

.Day to day credit remained in 
short supply in the London 


at 74.1 at ndon and in the morn- 
ing. 

Against the' dollar sterling 
opened at $2.3375 and dipped to 
S2.3300 as the dollar attracted 


houses at MLR for repayment central bank support By noon 


on Tuesday. 


THE POUND SPOT AND FORWARD 


however, demand for the pound 

GOLD 


had pushed 
92.R350. 

During the afternoon . it con- 
tinued in improve and touched 
a best level of $2.3455-2.3475 
before dosing at $2.3445-2.3455. 
a rise of 1.6c from Thursday and 
6.1c on the week. 

The dollar finished around Its 
worst level or (he day, slipping 
to DM 1.77S5 against the D-mark, 
compared with DM 1.7S90 and 
SwFr 1.6500 atiuinst SwFr 1.6635 
in terms of the Swiss franc. 

(laid rose $12 an ounce in the 
London bullion market to close 
at $512-516. This showed a fait 
on the week of just $2t. 


May 23 


Day's 

Spread 


Cfoss 


Ono month 


% 

P-8- 


Throo 

months 


It 

P-8. 


U.S. . 2^300-2^475 
Canada 2-7080^2.7215 
Noth Ind. A56-A5® 
Belgium 66.60-66.95 
Dsn mart 12JM-13.01 
Ireland 1.1150-1.1210 
W. Gar. 4.15V4.18*, 
Portugal 114.10-115.10 
Spain . 166.00-165.80 
inly 1964-1962 
Norway 1133-11-45 
Franca S.B8V9.74 • 
Sweden" 9.7BVBJ34 
Japan . . 515-525 
Austria 29-86-29,86 
Switz. ■ 348-3.89 


May 23 


May 22 


23445-2-3456 1.77-1370 pm 
2.7196-2.7205 1^0-1 AOc pm 
437V43B*x 3-2c pm. 

6630-6630 12 -2c pm 

123SV13.004 ' %-2«H>ra do 
"F. 1200-1. 1210 0.04-0.01 p pm 


4.161.-4.17* 3V2\pfpm 

114.86-11435 5c pm-30e dis 
16530-1K30 64c pm-psr 

1 960*1-1961 A4Uin dis 

11.44-1135 4V2V»tb pm 

9.72-9.73 41,-3 \c pm 

932-933 OV^Wira pm 

518-519 • 2.16-1 .8Dy pm 

29.78-2933 21-17gra pm 

3.86V3.S71I 4V3^c pm 

-Belgian rata is for convertible francs. Financial franc 70.05-7D.f5. 
Six-month forward dollar 7.57 7.47c pm. 12-month 11. 00-1 030c pm. 


8.80 437-437 pm 737 
8.40 430-4.15 pm 631 
635 7V8*, pm 6.11 
136 37-27c pits 131 
-130 3V5S til* -137 
027 025-020 pm . 0.80 
827 8*a7*ipf pm 7-54 
— 131 10pm-a5di» -1.48 
138 5 pm -70 dis -0.79 
-1.99 5V71, dk -127 
3.67 12V10 7 , pm 4.11 
4.63 10^-9^ pm 422 
4.73 7 V5*s pm 230 
437 420-330 pm 3.09 
7.66 54-58 pm 634 


Gold Butlion (Tina ounce) 


Clou ! 8512-516 

Opening 1*610-614 

Morning fixing ...1*510.60 
Atto moon fbunglffi 11.86 


(£218-220) 
f £2 18) 2 220is) 
(£218.630) 
(£818330) 

Gold Coin* 

Kruflermnd |gB2Bi?-530ii (£825 1(227X4) 


11.62 11V10H pm 1139 


Maploioaf 

Now Sovereigns. 

King Sow 

Victoria Sam.. 1 

French 20s 

SO pesos Mexico 
100 Cor. Austria. 

820 Eagle*..: 

810 Eagle* 

88 Eagles 1 — 


,8523-528 

8131ls-132l2 

81S6-15B 

8157.160 

813B-14S 

18639.646 . 

8506311 

8630335 


(£823226) 

(£56-57) 

(£661 E -681 B ) 

(£67-69) 


8600-504 

8606-510 

8507-60 

8501 


18517-520 

18507-517 


(£214*1-2163)1 

(£216*1-21934) 

(£218.3271 

(£315.577) 


(£222ls2241s) 
(£218-223) 


81291a- 1291a l£5S Li-56l4) 
(6152-155 (£65-87) 


2153 156 
8136-141 
18625-632 
8496-506 
8527-632 


(£65lt-671«) 


EXCHANGE CROSS RATES 


May 23 

PoundSterting 

! 114. Dollar 

Deutschem'k 

Japan’oeYen 

FrenohFranc 

Swiss Franc 

DutoltGund 1 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Starling 

[ 1. ; 

2.545 - 

4.173 

518.6 

9.725 

3.873 

4.580 

1961 

2.720 

66.85 

U.S. Dollar 

0.426 

1. 

1.779 

221.1 

■ 4.147 

1.661 ■ 

• 1^53 

836JB 

1.160 

2851 

Dautochsmark 

0.240 

j 0.662 • 

1.- 

124.3 ■ 

2^31 ■ 

0.928 

1.098 - 

470-0 

0.852 

16.02 

Japanese Yen 1,000 

1.929 

| 4:S2S-.- 

8.047 

1000..; 

18.76 

7.469 

8.835 

3760. 

S.246 

12B.9 

French Franc 10 

1JJ28 

2.411 

4^90 

533,2 

10. 

3.982 

4.710 

2016. 

2.797 

| 68 74 

Swi» Franc 

D-258 

0.606 

1.077 j 

133J9 

2.511 

X 

1.183 

806.4 

0.702 j 

| 17.26 

Dutch Guilder • 

0^18 

0-512 

0J11 • 

usa * 

- 2.123 

0.846 • 

X 

428 JJ 

0.594 

14.60 

Its Ban Lira. 1,000 - 1 

0j51Q. - 

. 1-196 

...2.128 . 

. .^64.4. . , 

. . 4.959 

1.975 _ 

. ><338 

lqoo. 

1.307 

34.09 

Canadian Dollar 

0.368 j 

0-882 , 

1.534 

190.6 

3.675 

1.424 

1.684 

721.0 

1. I 

24.58 

Belgian Franc 100 | 

1 1.498 

! . 3-308 ! 

6-242 

776.6 

• • 14.85 

8.71)3 

1 - 6.851 

2933. 

4.D69 ! 

too. 


LONDON. MONEY RATES 


Sterling 

May. 83 Certificate 

' Local 

Interbank Authority 

Local Auth. 
negotiabla 

Finance 

House 

-Diseount 
Company market 

• 

Treasury 

Eligible 

Bank 

Fin* 

CURRENCY MOVEMENTS 

- I960 . ,cf deposit 

deposits 

bonds .. 

. Deposits 

Deposits deposits 

Bills* 

BUIS* 

Bills* 



Morgan 
Guaranty 
Chang as S 

Over night!.... J — 

2 day* notice- — 

. 16-17*4 

- 17V17I* 

• 

— 

17-17)*' 16-17 

■— 

— 

— 

May 23 

England 

Index 

7 day* notfee-l — 

17)a-17iy 17Se-17i- 

— 

175, 

17fia 163,-17 


. 


Sterling 

74.3 

—31.5 

One month. 17U-17 - 
Two month*.-' 17A-17 
Three month*. 17iVr-18)« 
SIX monthc ..... 16^-16>g 
Nine months— 16 Sb-13>4 

One Year 1 14fM44« 

Two year*. 1 ■ . r 

l7i«-17ae , 174 

17 r V174 : — 

17rtt-17* | 17-17 lg 

16 A- 16 ie I 6 -I 6 I 4 

ISiS-ZBfo ; - 

15^.15^ ; 18U-16J* 
l.15!st15 ] 4 

lese-iais 

173»-17*a 

17 S® -17 

16/®-15T 8 

16l4-187g 

1566-15* 

17to 

17fj 

17* 

’ 166b 

15U 

163b 

1766-173, 163* 

- i 16 )# 
lfto-lfto 161* 

15g-16 

1BA-16A 

lB* 

17* 

;6rt 

lets 

15)a 

173* ' 
17fo 
167g 
ISSs 

u.s. dollar 

Canadian dollar.... 
Austrian sc/iHllng- 

. salgian franc. 

Danish kroner....... 

DeutschB mark..... 

Swiss franc. 

84.1 

81.1 
155-2 
116.5 
106.3 

154.8 

395.8 

-9.4 

-16.7 

+23.6 

+ 13.9 

—4.7 

+44.5 

+ 78.6 

- - * a 









100.9 

-5.9 

u>cai auxnonty ana nnance Houses seven cays nonce, others seven days fbrad. ‘Long -term local authority mortnage 


53.6 

128.5 

rate nomJnolfy three years 
table are buying rates for 

•4*1-16 per cent: four years per cent five years 

pnme paper. Buying rats* for lour-monih bank bills IBS par 

per cent. +8ank bill rates iri 
cant: tour-month trade bills 

Yen 

+ 26.9 


Baaed an trade we ig hted change® from 
Washingto n agraoment December, 1971 
(Bonk a! England induce 100). 


Approxunara selling rata* for ong-tnonth Treasury- billt ISWr-IS^ par cent; two-months per com; throe- 

months 16 >jj par cent. Approximate selling rates for one-month bank bills 17V per cent two-months 16*** per cam: 
three- months l&y 16?» per cent one-month uade bills 17*, per coni; two- month* 17 1 , per cent: and three-months 16\ per 
C8fll» • . . j. 

Fbrance Houeae Base Rxrtea (published by the Finance Rouses Association) 18 per cent from May 1. 1980. Oeering 
Bank Deposit Rates for eoms at sevan days’ notice 15 oer cant. Clewing Bank Rates fof lending 17 per cent. Treasury 
Bills: Average under raws of discount 16.09*7 per cant. 

EURO-CURRENCY INTEREST RATES 

a 00 Ino ^r&ent; ^ngyairl^ a^tO^er 1 cent. ^ to,K,on c,o0ar caitfficatfls of deposit ona-month 8.85-8.95 percent; . throe- months 9.05-9.15. per cent; six-months 


May 23 

Sterling 

. UADoflar- 

Canadian 

Dollar 

Dutch Guilder 

Swles Franc 

West Carman 
. Mai* 

French Franc 

Italian Lira 

Asian f 

Japancae Yen 

fSbort term_.. — 
•• 7 days* notice. 

Month - 

Thro* months — . 

Six months- 

One year.-t 

17-171* 

17fg.l7*a" 

17i4-17te ■ 
17-17)* 
16ia-183* 
15-151* . 

BU-Bi* 
BSeBto 
8T» 91* 
9*|9S« 

line-lira 

1078-114 

10.101s 

97e-104 

. U-114 
11-114 

11 4-11 to 

llie-lito 
lOra-Uia 
. 103* 11 

2-24 

Big-6 

-tttt 

a# 


9)4-938 
9*9* ■ 

3 5 n; 

12tg.l23* 

124-123* 

121*123* 

12)8-151 b 

1+16 

19-221* 

19-21 

18 V 194 
171*184 
18-19 ■ 

84-84 

84-84 

84-9 

9)8-94 

Brc-0, i 

9»,.97 E 

124-12*4 
194-13 - 

1218-13 1 g 
13i B -i34 
1178-124 
lOTs-lllg 


Sh ra 1 2 r10 ^ *? r wnc fDur y **™ lOVtO*. per eenc five years 1CV10L per cent: .nominal closing -rate,. 
Short-term retea are cal for sterling. U.9. dollar*. Canadian dollars and Japanesayan: otheig two days’ notice. Asian rate* are clo&ing rates in Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


May 28 


ECU 

central 

rates 


Currency • 
amounts 
against ECU 
May 23- 


% change 

from % change 

control • ®d] usteti for 
rate divergence 


Argentina Poop . 


limit It. 


Belgian Franc — 
Danish Krona .... 
German D-Made 
French Franc 
Dutch Guilder.,.. 

Irish Punr 

Italian Lire ..'.... 


39.7897 

7.72336 

248208 

524700 

2.74362 

0.668201 

1167.79 


402618 

725382 

221779 

-528411 

2.76697 

0.6/5766 

11«J6' 


+1A4 

+ 1.88 

+1.44 

+0.29 

.+0^5 

+1.13 

+2.04 


+0.50 

+0.75 

+030 

-0J5 

—0.09 

+0.19' 

+1^1 


±1^3 
±1.64 
±T.tS 
±1*3557 
. ±1.512 . 
±1.868 
±4.08 


Changea are for ECU. Therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Australia Dollar... 8.0916-8.0550 

Brozif CruzeirP. 118^3-117.33) 
Finland Markka..J B.65-B.56 
Greek Drachma - 99.872.102,184^ 
Hmg^ong Dollar 1 l-&075-nj&275l 

Kuwait biiwiicD) 0.6213.633 
Luxembourg Frc. 65.80-66^0 

Malaysia Dollar.., WWW-SJMOd 

Naw ZfMland Dir. 2^760-2.3810 j 
Saudi Arab. Rlyai. 


4219-4236 


1806-1813 [Austria. 

0. 8765-0-87 6Q Belgium 

49.93t50.13S Denmark 

3.6680-8 6700) Franc®. 

42 78^2.95 ;Germany_ ^ 

4.8250-4^280; Italy 

0 ^683 0^68 4 ( Netherlands. ....i 4.B4SO-4 J497 
28.49 28.51 Norway. 11.35-11.42 

2.1605-2.15231 Portugal - -.1 W9-114.50 

1.0140-1. 0150< Spain j 160^)0-167.50 

53270-5.8290! Sweden 8.71-931 


£ 

Note Rates 


29.60-29^0 

67.0S-67.65 

12JM.12.97 
9.63.9.67 
4.15-4.1760 
1912-1970 - 
516-321. ■ 


1.71.7.81 

SlRgapore Dol/ar.j 4A970-5-0090| 2.1390-9.1410) Switzerland it 8.855-3^85 

R * nd h t S ^i^ 595 l S ZaW-O-TMa, United Slatos....- 2^45-2.3435 . 
U A.& Olrham«',.| 8.654.75 ! 3.7190-3.72201 Yug jsla via. 47.25-49,50 

Rata, ghreo.tor Argentina is free rata. 


UJL CONVERTIBLE STOCKS 23/5/80 


Staitstic* provided bv 
^STREAM Internetionat 


■Name anff descripfeia ' 


Size 

(im) 


Current 

prloe 


Terms* 


Con* 
version 
dates . 


Flat 

yield 


Red. 


Premiuml 


Income 


Bank of Ireland lOpc Cv. 91-96 'Lao 144.00 -47.6' 


Cheap(+y 

Dear(-)o 

yield Current Ranget Equ.J Conv.3 DiflE.^?. "currenj" 


77.81 


7.0 


t9 - 9.7 -15 to— 7 


0.0 


9^ 


5.9 - 


British Land 12pc Cv. -2002 7.71 262.00 333uS 80^7 


■_ T5.6 

4.6 '2.5" OB - 0 to 6 0-0 SS.6 34.1 ' ^.3 


1 2 * y 


. .. sank of Walra BP 3 
1 ore 455 9 


Hanson Trust B*pc Cv. 88-03 3^2 ‘ 81.00 57J '■ 7681- 8.1.... fl.l - $.5 ^10 to 1 


6.2 


3.1 - 35 


5.0 


2 J2 - 8 to 2 35.7 44.3 


Slo cgh Estates lOpe- Cv. 87- 90 5.44 ' 231.00 187.5 . 7886 ' 4.4 

Slough Estates 8pc Cv. ’91-94 2488 117.00 . 78.0^ 8081 ' 7.0. 65 19.0 15 to 22 


26.0 51.1 


25.5 


Ultramar 7pc net R.Cv.Pfd. 1238 


3.56 


0^ 


7687 


28 


93J 


91 10113 ‘ 37.6 48.7 ' . 8.0 


Wilkinson Match 10 pc Cv. 846S LL10 72.00 


40* 7683 14,7 15.2 .62^1 23 to 62 209 29.4 



1S.0 


t Thff extra oast of investment in convartlblg expressed a, p ar cm»> 

I'+hfi ^ T* 9, 5 . ,nCOra * on numb " of. ordinary sham into which £100 nominal of convertible aiactte ZELSU*' 

^ unt " shares- is greater than income on El 00 nominal of wnwraLte 

FcomranMn data which avar is «™«- Inooma \t lUutmd to grow at 10 par cam par annum and i* orasont valued at 12 par cant per »num tw«2. W % fine) 

rant’Tti^Lm n ^?k'r u ndieir ant w *l UQd x«« ^ of th.'inwtfSi' £5"Si«l VZi »£!»■« 

P !L e ? B S? *££*?!£"* ^ uny - , OThedWarencp between the premium and in coma dWennco axpnMsed as per 2L^* l w 5? 8,, )**a 

at undedying equ/ty. + 1 * an indication pf relative cheapness. - is an indication of relative dearness- ' c * nl « UM-vsIm 
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ami Markets 


LONDON STOCK EXCHANGE 


Resurgence of overseas funds takes Gilts up sharply 
Trading warnings continue to weigh 



Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tions Dealings Day 
May 12 May 28 -May 30 June 9 
June 2 June 12 Jane 13 Jane 23 
Jane 16 June 26 Jane 27 July 7 

* " Now tfm* " toolings may taka 
place from 9 am two business days 
Mritor. 

Sizeable overseas investment 
funds drawn by the strong pound 
sent Government securities 
sharply higher yesterday. The 
authorities were able- to sell 
supplies of the partly-paid 
medium tap. stock. Exchequer 
134 per cent 1992, at 204 and at 
20ft before withdrawing, and the 
market was still rising in the 
late trade despite the announce- 
ment at the 3.30 pm close of 
further Government funding in 
the shape of fOOOm of Treasury 

3 per cent 1985, payable in full 

on application next Thursday at 
a minimum tender price of £69. 

Other factors contributing to 
the market’s strength were over- 
night reports of the U.S. Federal 
Reserve easing credit curbs, re- 
peated predictions of a lower 
rate of U.S.- inflation shortly, and 
further reductions in prime rates 
to 14} Per cent Although Gilt- 
edged market pressures for a 
fail in Minimum Lending Rate 
appear to be building up again, 
domestic investors were still in- 
clined to show reservations and 
generally remained on the side- 
lines. Nevertheless, late gains 
were ranging to 1J points in 
longer'dated Gilts and to } 
among the shorts. 

There was little comfort for 
the equity sectors. Thursday's 
warnings from two of the UK's 
largest manufacturing groups of 
deteriorating trading prospects 


continued to weigh on sentiment, 
although yesterday's losses were 
much smaller in I CL GKN, Tube 
Investments and Lucas In- 
dustries. the principal casualties 
on Thursday. But selected 
Electricals came under selling 
pressure, in particular GEC and 
Racal Electronics. Measuring the 
overall dullness, the FT 30*share 
index gave up. 3.2 for a fall on 
the week of 12.4 -to 423.3. its 
lowest since March 28. 

Business in Traded options 
contracted again, only 252 deals 
being completed; the- week's 
dally average amounted to a 
meagre 430. 

This week's market newcomers 
ail trended lower with Oaiorood 
closing 4 off at S3p, Air Call 3 
lower at 170p and Peerless 2 
down at 98p. 

Discounts up again 

Buoyed by the continuing 
strength of British Funds, 
Discount Houses made further 
good ’ progress and closed with 
double-figure gains In places. 
Seccombe Marshall and Campion 
stood out with- a rise of 20 to 
240p, while Union advanced 17 
ro 447p. . Gerraxd and National 
put on 6 to 250p and Jesse! 
Toynbee appreciated 5 to 77p, 
as did Alexanders, to 24Sp. In- 
terest in Merchant Banks .cooled 
considerably after the previous 
day speculative activity 
generated by news of the 
Charterhouse Group/Keyser 
UILmann bid discussions. Hill 
Samuel encountered profit-taking 
and closed 5 off at 94p following 
comment on the group's recent 
discussions with Merrill Lynch. 
America's leading broking and 
investment house, while Ham bras 


LONDON TRADED OPTIONS 

July i Oct 1 Jan. 


Option 

Ex'rcisa Closing 
price . Offer i 

Vol. 

iCtosIngj 

1 offer j 

VOI. 

dosing! 

• offer 1 

VOI. 

Equity 

close 

BP 

360 

17 ! 

8 

| 30 


• 44 > 


337p 

BP 

420 

4 '! 

— 

12 ; 

8 

— ' 




Cone.' Gold 

460 

26 



1 42 j 

17 

: 62 ; 


4Sip 

Courtaulds 

60 

10 I 

S 

• 12 - 


14 j 

— 

70p 

Courtauids 

80 

2 * 

— 

! 4 , 

10 

• — 1 

— 


a ec . 

360 

19 ! 

— 

35 

_ 

. 49 1 

2 

358p 

GEC 

390 

a 

1 

• 20 1 



34 : 



Grand Mot. 

140 

2 

8 

! 6 i 

2 

■ - 1 


126p 

ICI 

360 

16 , 

9 

j 27 , 


38 


396p 

ICI 

390 

5 

21 

1 14 ' 

10 

1 24 . 



ICI 

420 

n- 

— 

6 

2 

' _ 1 



* 

Land Sec*. 

300 

40 ! 

4 

56 ' 



68 ! 



340p 

Land Sees. 

330 

16 . 

4 

• 35 ; 



• 46 | 

3 


Land Sous. 

360 

4lc- 

— 

. 16 1 


1 . 29 ! 

3 

' 

Marks & Sp. 

90 

3i*: 

25 

7 Is. 

_ 

10 

2 

86p 

Marks & Sp. 

100 

IV 

— 

3 

SO 

— 

— 


Totals 



80 

• ' 

99 

! . i. 

IO 

- 



May 


August 

November 


Boots 

100 

8 1 

1 

18 : 


| 


187 p 

Impor/a) Gp. 

80 

1- 

1 

31? 

— 

4i*i 

— 

74p 

Racal Elec. 

200 

35 

10 

44 : 

— 

54 


236 p 

Racal Elec. 

220 

15 

12 

• 29 

_ 

40 ; 



RTZ 

360 

2 

10 

20 : 

8 

1 36 

6 

349p 

RT2 

420 

>s- 

10 

7 i 



• 14 '■ 

__ 


Totals 



44 


8 


6 



ended a like amount lower at 
377 p. Details of the Chaterfaoase 
Group's agreed 84p per share 
cash offer for Keyser came after 
market hours and dealings in 
both will be resumed at 9 .30 am 
on Tuesday. The major clearer* 
edged higher with Lloyds closing 
3 better at 295p and Natwest a 
couple of pence harder at 320p. 

Insurances were inclined 
harder in places. Ahead of Wed- 
nesday's first-quarter figures, 
Phoenix hardened 2 to 218p. 

An otherwise Idle drinks sector 
was featured by Hi ghlan d 
Distilleries which rose 5 to 133p 
in response to investment 
support. 

Occasional selling left its mark 
on the Building sector where 
Redland were particularly 
vulnerable to offerings and gave 

up 7 to 150p. Blue Circle eased 
to 31Sp before settling at 320p, 
down only 2 on the day. Falls 
of 4 were recorded in Tarmac, 
222p, Costain, 130p, and MarcJb- 
Wiel, SOp, while Burnett and 
HallamsUre, a rising market of 
late on Press mention, reacted 
15 to 600p. 

Still reflecting the warning of 
much more difficult trading con- 
ditions and a narrowing of 
profit margin, I Cl eased afresh 
to 354p before steadying up to 
close 4 off on the day at 35Sp 
for a two-day fall of 16. Other 
Chemicals treaded easier. 
Arrow losing 4 to 74p and 
Fisons 3 to 267p. 

v. 

Polly Peck jump 

Secondary Stores were 
featured by Polly Peck, which 
attracted further speculative 
support and jumped 10 for a- 
gain on the week of 21 at 57p. 
Buyers also showed interest in 
perennial takeover favourite 
Peters, 8 better at 70p. A. Gold- 
berg ended a penny to the good 
at 65p following the annual 
results, but support was lacking 
for Comet Radiovision ami 
Currys, down 3 apiece at 83p and 
173p respectively. Harris Queens- 
way last 4 more ta 162p. Small 
sellers were again to the fore 
among the leaders. British Home 
gave up 4 to 2?6p, while Mother- 
care shed a couple- of pence to 
228 p. Deixnhams. on the other 
hand, gained the turn to 68p 
after favourable comment on the 
annual results. 

The Electrical leaders came 
under some fairly heavy selling 
pressure in the earlier dealings, 
but quotations closed a shade 
above the worst. GEC ended 8 
cheaper at 357 p and Racal 
finished a similar amount off at 
236p. Secondary issues held up 
relatively well, but Electro- 
components remained on offer 
and gave up 7 further to S23p, 
while Louis Newnurk fell' 10 to 
380p in a limited market. Snter 
Electrical Deferred were un- 


changed at 23p; prices in our 
last two issues were in error. 

' Already unsettled by the half- 
year profits warning 'from GKN' 
and several other statements ou 
the gloomy outlook. Engineers 
were given, a further jolt by 
Babcock International, S3p, down 

5, on the group’s forecast of sub- 
stantially lower half-yearly 
profits. GKN weakened afresh to 
235p before settling a shade 
above the worst at 238p. down 

6, while Tubes gavq sq 4 further 
to 246p. Selling became in- 
creasingly evident in secondary 
issues where falls were fairly 
widespread. HcKechnie fell 6 to 
91p and losses of 5 were marked 
agaifist Deritend, 150p, Spfrax- 
Sarco, 209 p, - and AFV, 173p. 
Delta Metal weakened afresh to 
50|p, down 3. Midland Industries 
gave up 4 to 93p and 600 Group 
3 to 60p, while James NeQl 
eased a similar amount to 50p. 

Bridon weak 

In Foods, Tate and Lyle shed 
a couple of pence to 130p, while 
Associated Dairies eased 4 at 
I6Sp. Following the chairman's 
statement at the annual meet- 
ing. William Morrison closed 3 
cheaper at I33p. 

Dealings in Old Swan Hotel 
(Harrogate) were suspended at 
43p; talks are in progress with 
Queens Moat Houses 'which 
acquired a n ear-15 per cent stake 
in the former on Wednesday; 
Queen's Moat ended a penny 
easier at 31p. Ladbroke added 4 
to 162p following the sale of Its 
Cesars Palace casino in Luton 
to Lourho for £2 .25m. 

Miscellaneous industrials ended 
the” week on a dull note. Still 
reflecting the chairman's warn- 
ing that results for the first-half 
of the current year will not be 
encouraging, Bridon encountered 
renewed selling and fell 6 for 
a drop on the week of 15 to 51p. 
Offerings ahead of next Thurs- 
day's interim results left 1CL 6 
off at 131p, while Sothebys 
dipped 15 to 485p, after 480p, 
on profit-taking after the recent 
good rise on investment buying. 
Comment on the sharp profits 
contraction prompted a fresh fall 
of 2{ to 23|p In William Press, 
-while Vlners reacted from an 
initial firm level of 151 p to finish 
a net penny down on balance 
at - 12Jp following news of the 
dividend omission and annual 
deficit. AGB Research gave up 7 
to 185p and Carlton Industries 
cheapened 6 to 270p. while falls 
of 5 were seen in Gripperrods, 
182p. Low and Bonar, 173p and 
J. F. Nash Securities, 65p. Deal- 
ings in Dnndonlan. 74p, were 
suspended at the company’s re- 
quest accompanying good pre- 
liminary --results and a statement 
about floating off part of the 
company's South West Consoli- 


dated Minerals subsidiary; the 
Board hopes that dealings win 
be resumed next. Friday. By way . 
of contrast. Hays Wharf rose 6 
to 162p on demand ahead of 
Thursday's interim. Among the 
quietly dull leaders. Boots' eased 
2 to 187p on profit-taking in the 
wake of the satisfactory results. 
Beecham softened a - penny to 
llOp; the preliminary figures are 
due next Thursday. 

The sharp contraction in first- 
half profits clipped a penny from 
Howard and Wyndham, 4p. Else- 
where among Leisure issues, 
Norton and Wright were again 
wanted and added 3 for a Vfi<y 
day gain of S at T3p. 

The grim outlook forecast for 
the UK motor industry continued 
to unsettle Lucas, 4 down for a 
fall on the week of 22- at 202 p. 
Further consideration of the 
slightly disappointing annual 
results clipped another couple 
of pence from Associated Engin- 
eering, 56p. Elsewhere in Motor 
sectors. Fodens. weak -of late on 
profit-taking, rallied to close 3 
better at 38p. 

House Properly Ox of London 
stood out among irregular Prop- 
erties with a rise of 15 to 280p. 
Hammers on A added 5 ta 895p 
as did Lynton, to 201p. Berkeley 
Hambro lost 8 to 206p; Hambros 
Investment Trust' has sold 1m 
shares, thus reducing its holding 
to 1.33 per cent .. . 

Trading in oils was at a low 
level compared with the recent 
high volume of activity. Leading 
issues fluctuating within narrow 
limits before dosing a shade 
harder on balance, BP, 338p, and 
Shell, 37Sp, both ending 2 firmer. 
Among the exploration issues. 
Carless Capel touched 125p 
before recovering to dose 2 
dearer on balance at 130p, while 
Caodeeca encountered late de- 
mand and finished 8 to the good 
at 140p, after 130p. In contrast 
Siebens reacted 20 to 900p and 
Cambridge Petroleum 10 to 250p. 

Trusts were inclined easier 
while, in Financials. Mercantile 


House mat profit taking and gave 
up 5 to 223p. - - 

A batch of company trading 
statements provided some inter- 
est in - recently neglected 
Textiles. Homfray eased a penny, 
to lip, -after lOp, after announc- 
ing a. substantial interim loss,, 
hut the annual deficit from meld 
Bros, came as no surprise ahd 
the shares dosed unchanged fat 
6p. The return to profits lifted. 
Yaoghal Carpets a penny to l2p. 

Australian gains 

News of a 5 cents maiden dm- 
dead from one- time nickel high- 
flyer Poseidon — now a gold 
producer through its holding, in 
Kalgoarlie Lake View — en- 
couraged a good demand for 
Poseidon’s shares’ which rose '3 
to I20p. “ ; 

Other Australian issues, not- 
ably gold exploration, oils and 
diamond exploration stocks, also 
came in., for strong support,, 
although much of the buying 
was of a speculative nature. 

In the . gold .issues. Ottet 
Exploration and- Samantha 
Exploration rose 8 and 6 respec- 
tively to the common price of 
74p. -The diamond explorers 
were featured- by Lelxhardt, 
which unjped to 280p before 
closing a net 40 up at 2/Op. 

The Ashton venturers- were 
generaly a shade better aided by 
favourable Press mention. 
Conzlnc Rfotlnto. the consortium 
leader, rose 4 to 260p while gains 
of -a penny were common', to 
Ashton Minin g, I25p and 
Northern Mining, I24p. 

The - Bundle oil-shale twins 
moved up strongly in the after- 
hours trading. Central Paciflp 
put on almost a point to £252 
and Southern Pacific 25 to 95 Op. 

Among- the lesser-known junior 
exploration stocks, Jones Mining, 
the subject of heavy speculative 
interest “down-under,” hardened 
2 more to 17p, around 8 higher 
over the week. 

In sharp contrast to the 


NEW HIGHS AND LOWS FOR 1980 


The following sltants mitted ra the 
Share Information Service yesterday 
attained new Highs and Lows tar 19S0. 

NEW HIGHS (52) 

BRITISH FUNDS 123) 

Trees. 3 'ipc 79-B1 Trees 13ec 1990 


Eaebor. 9>:pc 1981 
Exchqr. IZ-Wpc -11 
Treaa. 14 bc 1H2 
Exciter- 10 k IMS 
Exciter. IINpc 'Bd 
Exciter. 3 k 1984 
Trees. 9’iPC '84.86 
Exchqr. Ulcpc '87 

Fitdg. S'; PC '85-87 

Trees. ?>,K '85-88 


FT ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Flgra hi partatiwes *bw rarnfaer 
tf nods per section 

Fri 

^ May 23, 1980 1 

Tim, 

May 

- 22 

HI— 3 

HWv 

May 

21 

Taes, 

May 

20 

Man, 

May 

19 

Year 

aw 

(a«wt) 

Highs and Lows index 

index 

No. 

nay's 

°r 

EsL 

EMtagi 

r*ws 

(M«0 

mn 

EsL 

P/E 

Ratio 

(kti) 

Index 

Nn. 

Index 

Ns. 

Index 

No. 

Index 

No. 

Index 

No. 

1980 

High j Unr 

Sine* • 

CuwtftaU— 

| High j Lot 

1 

CAPITAL C00OSU72). 

228.77 

-13 

1927 

7.00 

6.48 

23294 

23527 

23634 

23653 

[263.94 

25032 

a« a 

20857 

(3/1) 

28757 (40/79) 

50J1 (130204) 

2 

Building Materials (28) - 

225j62 

-17 

19.06 

722 

6.47 

229.43 

23015 

23158 

23197 

24458 

24427 

(M m 

19450 

(30) 

27052 (80/79) 

44J7 010204) 

3 

Contracting, Co nstnrtian(27) 

34354 

-14 

Z7.07 

7.04 

4.43 

34831 

35050 

35139 

3SL86 

40235 

37728 

<29 m 

31350 

(30) 

45174 (40/79) 

7148 (20204) 

4 

Electricals (16) 

60658 

-13 

13.79 

426 

9.41 

61836 

622.77 

62150 

62164 

637.18 

646J7 

0X2) 

53956 

(20) 

69853 (40/79) 

84.71- (25/6/62) 

5 

'Engineering Contractors (11) 

27052 

-0.7 

25.29 

959 

4.98 

27214 

274.01 

27429 

27359 

39330 

30654 

(MO 

26852 

080) 

429 JO (4009) 

6439 (2005) 

6 


1^7 90 

-2.0 















8 

Metals and Uriri Formtixrfl6}_ 

15129 

-11 

22.78 

10.80 

530 

15454 

15935 

16198 

16227 

18021 

17128 

(29/2) 

14L9S 

(20) 

19229 (40/79) 

4955 (6005) 


CONSUMER GOODS 

















11 

(DURABLE) (49) 

20639 

-16 

15.86 

627 

7.72 

20934 

21135 

212.78 

214A5 

244.40 

22635 

€3/3} 

30452 

(30) 

25958 (80/79) 

3839 (6005) 

12 

IL Electronics, Rata, TV(14] 

29832 

-13 

1221 

4.48 

10.47 

303.86 

30534 

305.90 

30853 

33325 

32221 

(30) 

24736 

(30) 

358.4901/9/79) 

4255(130204) 

13 

Household Goods (14)._ 

9856 

-0.7 

3024 

10.90 

3.92 

98.71 

9837 

98.97 

10165 

17358 

116.40 

(W) 

9856 

030) 

26122 (40/72) 

63.92 (170204) 

14 

Motors and DittriOutBri (21) _ 

98.62 

-13 

2332 

10.01 

4.99 

99.96 

102.92 

103J2 

103.82 

124.97 

11556 

(29/1) 

9852 

030) 

1705? 050/69) 

19.91 (60/75) 


CONSUMER GOODS 

















21 

(HON DURABLES) (172) „ 

23352 

-02 

1927 

7.40 

628 

214 21 

214.73 

21528 

Z1529 

24456 

226.99 

(21/1) 

20015 

(30) 

26951 (4/5/79) 

6141 (130204) 

22 

Breweries (14) .. 

27118 

+0.4 

16.66 

6.62 

7.05 

27057 

27425 

27653 

277.47 

28152 

28235 

(6/5) 

248.93 

P0) 

30653 (40/79) 

69.47 03/1204) 

23 

Wines and Spirits (5)__~ 

29148 

+03 

18.69 

6.41 

659 

290.48 

29L66 

29157 

29315 

30058 

322.79 

(21/1) 

28659 

(280) 

35229(29009) 

7858 030204) 

24 

Entertainment. Catering (17). 

294.43 

+03 

1922 

738 

6.40 

29221 

29459 

29510 

29036 

32357 

31253 

(50) 

26857 

00) 

371*2 0009) 

5453 (9005) 

25 

Food Mamdacturers{21). 

189.02 

-03 

20.79 

7.79 

5.65 

18936 

19020 

189.46 

18953 

22450 

208.78 

(14/2) 

183.95 

(280) 

236J5 (4009) 

5957 (110204) 

26 

Food Retail ing(13) 

297.94 

-0.9 

14.49 

520 

826 

300.75 

300.79 

302.72 

30351 

297.43 

32552 

(21/1) 

28628 

(30) 

33256 (8009) 

5425 (11/1204) 

32 

Newspapers, Publistmg(13)„ 

41631 

-0.6 

2231 

7.01 

5.92 

41924 

41933 

419.73 

41839 

45757 

45530 

(14/2) 

37852 

(30) 

49256 (8009) 

5558 (6005) 

33 

Packaging and Paper 05) _ 

12638 

-03 

25.63 

924 

4.75 

12712 

126.44 

1Z720 

127.06 

14159 

134.86 

(14/2) 

11130 

(30) 

25555 04/9/78) 

43.46 (6005) 

34 

Stores (42) 

209.97 

-0.4 

1457 

5.86 

8.78 

21036 

21027 

21124 

21235 

24730 

227.12 

(29/2) 

188.71 

00) 

273.48 (4009) 

>5253 ■ (6005) 

35 

Textilest24) 

12439 

-05 

2738 

1241 

450 

12522 

126.72 

126.79 

125.79 

17936 

13455 

(19/2) 

117 JO 

(8/4) 

235.72 070/67] 

6256 01/1204) 

37 

Toys and Garaes(5] 

26.77 

-2.6 

45.75 

1822 

259 

27.47 

Z7.77 

2734 

2731 

76.46 

4759 

(10) 

26.77 

(230) 

135 J2 04000) 

20.92 (6005) 

41 

OTHER GROUPS (99) 

19828 

-10 

1832 

754 

6.48 

20018 

20L98 

202.49 

203.42 

213.46 

215.44 

(14/2) 

18439 

(30) 

234.76 (8009) 

5853 (6005) 

42 

Chemicals (16)-... 

294.71 

-0.9 

21.28 

8.17 

539 

29735 

304.40 

304.75 

30557 

29625 

31758 

(13/2) 

27650 

(30) 

329.77 (4009) 

7120 (10204) 

43 

Ptarmaceutiai Products (7J_ 

17828 

-15 

14.13 

751 

859 

180.92 

18L7D 

18119 

18299 

23738 

22LOO 

(13/2) 

178-28 

(230) 

29113 04/908) 


44 

Office Equipment (6) 

10329 

-10 

2109 

8.03 

5.42 

10434 

106.49 

107.43 

10837 

12816 

123.10 

(14/2) 

102.45 

(30) 

24656 (1/902) 

4534 (2005) 

45 

Shipping (10) ._. 

49559 

-03 

14.02 

7.13 

8.73 

499.73 

500.93 

50453 

50857 

46523 

515.40 

(75) 

41153 

OO0) 

53958(18007)' 

9050 (29/6/62) 

46 

Miscellaneous (60) 

24434 

-03 

1758 

6.9 8 

7.00 

24637 

24556 

24655 

24722 

25454 

255.99 

(14/2) 

21106 

CSl 

273.91 (8009) 
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61 

FINANCIAL GROUP (118) 

tkiJ 

KUI 

— 

629 

— 

BflfM 


198.72 



MSEsM 

■L’ril 



KmWWUiril 

U-UlWiDI 

62 

Banks(6)_ 

210.48 

+03 

4653 

732 

263 

209.79 


209.40 

21051 

plrMi 

236.42 

030) 

20101 

EDI 

288^(20002} 

62.44 (120204) 

63 

DiscWnl Houses (10)..™ 

25*93 

+23 

— 

750 

— 


252.61 

246.40 

246.40 

24236 

258.93 

FfSl 

20650 

080) 

293J3 (2002) 

8140 000204) 

64 

Hire Purchase (5) 

199.41 

+02 

16.47 

4.98 

738 

19926 

19851 

1W11 

196.11 

19131 

21237 

(65) 



4317.4 (4002) 

3853 (11/1204) 

65 

Insurance (Life) (10) 

18057 

+02 

— 

KZ£Ji 

— 

18024 

17854 

17818 

17822 

162.91 

183.66 

(65) 

15180 

(30) 

19456(15/302) 

4458 (2005) 

66 

Insurance (Composite) (9)_ 

12531 

+02 

— 

855 

— 

12554 

12512 

12535 

12525 



[7T21 

117.05 

(30) 

16172(60007) 

43.96 030204) 

67 

Insurance Brokers (10)— 

29422 

— 

16.04 

720 

8.66 

29417 

293 JO 

29829 

298.41 

ET!li 

305.08 

07/4} 

256.48 

(30) 

37127 (11/8/78) 

6556 (160204) 

68 

Merchant Banks (14) 

106.95 

-0.9 

— 

5.76 

— 


106.94 


105.40 

100.95 

10758 

(22/5) 

87.47. 

00) 

27857 (1002) 

3121 (7005) 

69 

Property (45) 

39839 

— 

351 

278 

40.66 

39825 

39714 

39858 

39853 

353.75 

40650 

(6/5) 

30420 

00) 

40650 (6000) 

5621 (20/4/65) 

70 

Miscellaneous (9) — — 

129.41 

mi 

2025 

731 

629 

129.46 

128.76 

12930 

129.46 

12755 

13733 

04 m 

11952 

(30) 

30118 (18/502) 

3329 (170204) 

71 

Investment Trusts (109) . 

217.47 

DM 


im 








rzi^i 

miisia 

■Fj/ill 


tmiftwinu 

81 


17833 

-03 

1437 

552 

|Tl1 

18029 

18217 

18117 

185.46 

13921 


(13/2) 

16195 

00) 

23057 (13/2/80) 

6631 OQ/904) 

91 


Laid! 

-0.6 

13.44 

7.28 


373.96 

37350 

376.04 

3805? 

36326 

43754 

03/2). 

330.03 

00) 

43734(13/2/80) 

9737 (6005) 

99 

ALL-SHARE INDEX(750) 4 247.00 1 

—05 

m 

EMU 

B 


249.16 
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Treu. ii V k 1991 
Trees 12I.K 1992 
Excltqr. 13iy»c 1992 
Treu. 121-ec 1093 
Trees. 12 k '90-95 
Exclttjr. HXioc 1995 
Treu. 14 K T9 96 
Treu. 13 Upc 1997 
Trees. 1 3Upc 00-03 

Treu. vs\k OQ-as 

Tress. 11 !.k 1989 Trees. 134 k 00-03 A 
CORPORATION LOANS (7) 

Bath 11.K 1985 London Com- 134 k ‘83 
G.L.C. 12; : k ‘82 L C.C. 5>;K ‘82-84 
Glasgow 94K N' castle 94K *78-80 

1980-82 StmTIand 124PC '84 

COM 'WEALTH A AFRICAN LOANS (11 
AUSt. 5':KC 81-82 

AMERICANS (II 
Owens-Illinois 

BANKS <8> 

Alexanders Discount Cerrard Nat. 

Allen Harvey Ross Jesse) Toynbee 

Bankers Tsl N.Y. U.D T. 

Brown Shipley w.wjb Finance 

■MRS (D 

Boddlnatons 

STORES «a» 

Memtes (J.» Polly Peck 

ELECTRICALS til 
Emess LlDhtinp 

ENGINEERING ri> 

Anderson StrathClviJe 

FOODS (II 

Barr IA.G) ■ 

INDUSTRIALS H* 

Assoc Sprayers 

PROPERTY (31 

Dares Ests. Lynton Hide*. 

Hammerson A 

TEXTILES Ol 

Moantletfih 

OIL * GAS (1) 

Ultramar 7 DC Cony. 

NEW LOWS (89) 

AMERICANS (1) 

Barnes Group 

BUILDINGS (41 

Laing (J.) A Mpwlem (J.* 

Lev land Paint Wilson CCormrHhrl 

CHEMICALS n» 

BASF AG 


B & Q (Retail) (A.) 

Bremner Walker -CJ.I H.V.- 

GreenEeMs Wilkinson War burton 

MFI Fornltore' 

ELECTRICALS (21 
Highland Elect. WlgtaH CHJ 

ENGINEERING (221 
Arrow DeRn Metal 

Adwest Erered 

Allen IW. G.) Glvowefl 

Austin (J.) Grc en fe en lr - 

Babcock inti GKN 

British Alumlnlom Hawker SWdehrv 
Borons Products PeoJar-Hattersfey 

Castings Record RMpway 

Clifford (C» Renotd . 

Cronlte ' stone- Platt 

Davy Coro. Whewey Watson 

FOODS 121 

Gt*K Glover Hillards ' 

HOTELS M) 
queens. Moat Houses 

INDUSTRIALS (28) 

Hldos. J.B. Hldas. 


Alpme 


Amal. Metal 
ArcnunCAj 
Assoc. Com ms. a 
A von Rubber 
Beecham 
Bridon 
Bdrco Dean 
Canning (W.) 

Carlton. Inds. 

Diamond Stylus 
Elbiel 
Ck-imsiuwe 
Hawtli* 

LEISURE (1* 

Howard A Wyndham 

E.R.F. “^SiwCD., 

Assoc Enp'p Caffvm _ 

Lucas tads. Cowie (T.) 

Wood head (J.i Heron Motor 

Arlington Motor 

PAPER on 

Melody Mills 


Lonoton Inds. 
Nathan (B. & I.) 
R.F.D. 

Rrlyon PBWS 
Rotaprint 
Scape _ 

Snwtb ft Nephew 
Stalls Potts. 
StaneMII 

Turner 5 Hawaii 

Unrttlex 

W.G.1- 

Wilkinson Match 


BPC , 
Inyeresk 


Scott (D.i 


SHOES m 

mu n.Fr. 


Pickles A NV SJ ^ 

TRUSTS CD .. 

Fulcrum Inc 

OVERSEAS TRADERS (2) 
Benstard [5. A WJ Lonrfto 
RUBBERS Ol 
Harnsom Malaysian 

MINES (II ■ 
{Ktncftelds Explrm. • 


OPTIONS 


‘ DEALING DATES 
First Last Last ' For 

Deal- Deal- Declare- Settie- 

ing . ing tion meat 

May 19 Jun. 6 Aug. 28 SepL 8 
Jun. 9 Jnn. 20 Sept. II Sept 22 
Jun. 23 -Jul. 4 SepL 25 OcL 6 
For rate indications see end of 
Share Information Service. . 
Call options were dealt in 

Premier Oil, LHC. Willis Faber. 


Wilkinson Match. KCA, Coral 
Leisure, Newman Industries, 
Old Swan Hotel, Charter 
hall, William ' MaHinson, 
National Carbonising. Asso- 
ciated Fisheries, FNFC ■ and 
Carless Capel. Puts were done 
In Siebens, Racal and Unilever, 
wbile a double was arranged in 
Coral Leisure. 


RECENT ISSUES 


EQUITIES 


- E=S?, 1900 

lasua oo 2 - — ■ ■ i 

Price E « «5 

p: <“■ - J ac nigh ■ low 1 


Stock 


Lss-L • 82(^5 

JO* | -a 
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wm 

FT7! 
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jJjJ 


BF J- 
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■ i • 
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jfjj 


Birt 

Ilf-!: 

■v n itt^pvipw 

■j J- 
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■tr 
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B J- 

■m 

jj jt 


tt(* 

II , 

b J ^ f Td r ■ r fQMHBMMH 

B'f- 


MM 


iiffiia 


kL 


I— S b2.63. 8.3; 2.2119,9 
+ 1 |bd3.Sj 5.0 5.5; 6.8 

I bEJ9 8.S‘ B.3ijn.7 

i«i6o 1 — . 

- .. M.7S 1.3 B>16.7 

1-4 | 66. & 2,A )I> 6.4 

|-s . b6^| a.s; BJj 4.9 


FIXED INTEREST STOCKS 


FIXED INTEREST PRICE INDICES 


Brifisb GovenMMt 

Fri., 

■9 

[^s 

change 

% 

idadj. 

today 

Ml *8. 
1980 
to dale 

1 

2 

3 

1 

Under 5 years 

10408 

+0.49 

— 

402 

5 

? 


30931 

+056 


435 

6 

3 


HIM 

+059 

— 

451 

7 

8 

4 

kredeeriHMes_, 

13050 

+478 

— 

651 

_9 

5 

AOswete. 

30851 

+034 

— 

431 

10 


FIXED INTEREST 
YIELDS 

British Govt. A*. Gross Red. 


Lw 

Coupon 


5 yew-..., 

15 jwi — 
25 jws- 


Medrn 

CoupocH 


5 iccrL.i 
15 yean... 
25 wot.. 


High 

Caqxms 


5 yeots... 
35 jeOT.„ 
Span... 


ImdeemMs. 


Fri 1( 


1917 

wia 

1232 


13.90 

13.77 

13i6 


1LW 

1412 

14JH 


1LH 


ThtKL, 

Mar 

22 


1238 

1221 

UM 


UJK 

13.90 

13.75 


1417 

1425 

MJ3 


3128 


Yew 
. 390 


192 

2U4 

1129 


1151 

1197 

1232 


3180 

1235 

1133 


1133 


1W0 


£ 

5 S 

■a 

il 

lOOpi 

tr 

. I I 

r l 

I j 
** I 


stock 


Is t* 


jflls »”° 

<£H5 0 ;Hlgh| Low 

■Nil j 3/6 ‘SlpmlllpmlAutomatac! Sec. 8SCmr. Urn. Ln. '95 ;84pm} ..... 

F.P- — jXOl 90 lEdward* [L.C0 OX Conv. Rod. Cum. Pr«P101 
F.P.i 30 5,1101*1 95L| Imp. Corrt. Gu #X Conv. Loan.. 1955-MDB..1 109 
F.P. 9/9108 jZOOigLeiQh Into rests 10pc Conv, UD8ln.lSB48fi!l03 

F,Pj ao/fiioa lOOivMid Southern lOtRad Prf. 1986 ....!102 

F.P.,27/6 iI04 uOl^Nortfir Brit. Rropa. 9 GOV. Una. Ln. IHBilOUgj 
F.P. 9/6 93 '.91 iNorwcstHolst HxX Red Cum Prof 1986' 98 [ 


1332 (4/3) 
1332(40) 
1332 m 


15L37 m 
1471 (40) 
3450 m 


35.44 (40) 
15.04 (40) 
34.92 WJf 


1253 mm 


ii?* mm 
ii79 mm 
1179 (21/1) 


“RIGHTS* OFFERS 


13J3 (60) 
1351 (21/3) 
1320 mm 


13.99 mm 
33.7S (21/1) 

i3« mm 


hm mm 


Frl.. Mar 83 


I TtiurJ Wad. Tu«n. Mon. Fri. ! Jhur. Wed. • Y«t 
M ay May May May M{iy May May ago - 
22 21 20 19 ,16 ' IS 14 app'R ' 


1980 


Since 

-Compilation 



Latest | 



B- - 

i 

)*«io : s* | 

Rsnunc. 

1980 


3 a 

B-«r 

pri «*; Ec 
P* ’ <a. j 

Date 1 

• ■ 

f High | Low | 

.Stock 

p“ 


High* 


Lows 


Highs 


Lows 


30 , F.P. 
66 .Nil 
18 Nil 
54 l Nil 
27 i F.P. 
■ 40 * mu 

«8 ; F.P. 
no . Nil 
60ctS Nil 
54 j F.P. 
180 l F.P. 
68 F.P. 
110 ' F.P. 


15 &0-yr. Red. Dab. ft Loans flSi 
1G ilnvestment Trust Preto.il5i 
17 IComl. and indl. ProfA l20i 


51.31 114.42 
47.84 i 14.17 
81.87 j 14311 


51.23 ' 81.28 I 81.28 , 6IJ23 ; Bl.M • B1.3D : 51.28 i 60.77 . 51.93 (Bills 

47.84 1 47.64 I 47.64 ' 47.64 I 47.58 I 47J9 ■ 4FJ4 I 52.59 > 48.43 (28; I) 

81.77; 61.741 81.74 ,8LI2 61.71 81.41 1 61.49 ! 74.91 1 82.97 |U/Ti 


; 49.13 <7/11 . 113.43 (25/10/65) 37.W /5/U751 
' 46.34 (3/1) ' 114.41 (15/8/8J1 34.45 14/12/741 
80.92 (27/5 1 ' 114.96(7/18/031 ‘47.67 (5/1/761 


1/6 il9(6 1 150 J 120 [Brent Chemicals. 

29<5l 4y7 54 pm 18pm;C(Ifford's Dairies ' A ' 

30/6| — . [14 pm pm £aat Rand Cons — — .... 

— | — Nlzpm| Spm.'Eleco ;. ; ; •„ 

16/5 131© 31 • S7 -First Castle Secs. 

|30/6 1 18/7 | 7pm SJgpmlHawley Leisure 

85/4 [03)0 ! .70 , 58 [Howard Tenons 

— ! — ■ 13pm] 8pm [Unfood 

— — 4i6onvlWpmLp«ncQntin*ntal 

9/5 07(«j 75 67 Rugby Portland Cement 

14/S; £7(6 .306 j 194 Untticti 

13(6 76 . 68 United Biscuits^ 

i>.4 ;15/6 ; 143 1 123 |Watm ought. ' 


1 — 1 . 


—I 


'Ll 


146 
18pm 
Itopm 
. 9pm 
-.27 
5‘tpm ; ... . 

68 I- 
10pm -2- 

276 pm 

• 79 -:~S 

986 . +2 . 

io 
136 


Equity Section or 
Group 

Base Date 

Bane Value 

Equity Section or 
Group 

Base Data 

Base Value 

Phanuaceutical Products 

30/12 (Yt 

2*1.77 

Industrial Group 

31/12/70 

128 50 

Other Groups 

31/12/74 

63.75 

Miscellaneous Financial 

31/12/70 

12S.05 

Overruns Trader* 

31/12/74 

100.00 

Pood Manufacturing 

29/12/87 

114.13 

Engineering Contractor* 

31/12/71 

15354 

Pood Retailing 

29/12/87 

114.13 

Median teal Eng in Bering 

31/12/71 

15354 

insurance Broken 

29/12/67 

9657 

Wines and Spirits 

18/1/70 

144,76 

Mining Finance 

23/12/67 

100.00 

Toys and Games 

16/1/70 

136.72 

All Other 

w/a/ez 

100 00 

OWCs Equipment 

16/1/70 

. 12850 

British Government 

31/72/75 

100.00 


r ReSsmpdon ytoTd. A Itot of the eon- I 
stHuents is svftilabls hem the PubliShtfS. The ] 
Financial Tones. Bracken House. Cannon Street. [ 
London, EC4, price Ifip. by pest 25p. A fortnightly j 
record of group and subsection indices, dividend ! 
yields and earnings flgurea since 1962, with ! 
Quarterly highs and laws of the indices, is obtain- | 
able from (ha Book Seles Department, FT Business . 
Publishing Limited, , MffWer House. Arthur; Street. ' 
London, EC4R BAX. at £60 per copy, ! 


FtBRonclation dBt» usinlly list day for dealing free ol stamp duty, h Figures j 
based on prospectus estimats. g Assumed dividend end yield. - a Forecast > 
dividend: cover based ert previous year's (tominga. F Dividend end yield bar.. | 
On prospectus or other official oatimans .for 1378. Q Gross. T Figures asSuntsd. i 
| Cover allows lor conversion of shares not now ranking for dividend or ranking j 
only lor restricted dividends. £ Piecing price to public, pi Pence unless otherwise 1 
Indicated. Tissued by lender. I Offered to holders of' ordinary shares as a 
“ rights." *• Issued by way ol capita lieetion. §5 ftelntroduced. fllssued In -I 
connection whh reorganisation, merger or takeover. S8 Introduction. Q Issued to ! 
former preference holders. ■.Allotment totttre (or lufty-pald). .4 Provisional c I 
partly-paid allotment Isrtars. + Whh warrants, tf Uni I a ad xacUrtty. ttluued 
■a units comprising 2 pwtrtlpatins.. prat. Shares and 1 art. sSart at R3^0 par I 
unit, t Ceslinga under Special nils. 






financial TUBES stock indices 

Tf : W 


Government Secs.... 
Fixed Interest 
industrial 


■* 


- 22 


May 

21 




Aymr 

ago:-. 



68.08) . 67.54| 
. 68.19} 68.021 
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Australian market, the Gold ana 
Financial sections remained 
quietly steady. Golds were mixedd 
despite the firmer .buUion price, 
which rose $1? to S514 an ounce. 

The heavyweights tended : to 
improve but lower-priced stocks 
were marginally, easier overfelL 
The Gold Hines index gained 1.8 
for a rise of -5fl on the week to 
310.L .. .. . ... - 

Little Interest was shown ip 
Financials. -London stocks were 
featured by Tanks, which rallied 
4 to 269; the eotnpany has a- 9.1 
per cent interest in the Ashtoq 
diamond veptiire. Rto Tlnto-Zinc, 
on the other hand, dipped 5 to 
347p, reflecting the easier trend 
in UK equities. ' 


80 

3 

:■ -.7 

182 

174 : 94 

29'. 

1 

36 

50 

-19 '• »1 

WB 

457 

■ 838’ ' 

865 

-1,825 4,675 

80 

TOB 


316- 

. 608 . 1.685 

14 

to 

•.•at 

•72 

96 . 90 

; 2 

• • B ■ 

■ -1B-. 

. 13 

30-58 

38 

36 

80 

199 

204 JOI 

W 


'■'VI • 7 

;; v» 

VA - 230 


• .. 

. 





TAMPAX INC OFFER 
FOR MINORITY ^ 

Tampax Inc. of the -U.S. is 
bidding r -£30 per-share .c*9h' for 
the 18J5 per cent of its UKI side 
not iaUpsidy owned, valuing the 
minority, at about r f4.9ra.’ 

In addition, to the 50p : dividend 
paid lor the flrst quarter, accept- 
ing holers will be .entitled to 
50p -iorJuly and 50p in . October. 
Suitable .proposals will to put 
to preference : holders In due 
course. : ' ’ • - . ' 

. i jnldepwnddnt ahectora af- the 
UK end of Tkmpax, jrtlfch pro- 
duced 1979 profits of :X3m from 
JE2l.2m sales, will '.vote' Ja favour 
of the t)lfer, to be effected, by a 
scheme. 1 of : arrangement^ : *. 
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CrossbrooirSt. Cheshint. Herts. Waltham X31971 

Portfolio Fd. An I 1623 

Portfolio FtL liul I . . 153 l9 
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Selective Firad 
CnacerUbie Fund. 

JKooeyFurd 

•Prop.FiSer.4, 

WMan.Fd.Ser. 4 ; 

Vfeidty Fd. Ser. 4 — 


v. Fd.Ser.4 
. wyFd. Ser.4„ 

WTnted Interest Fd I 

Pension Property — 
Pensio n Seteethe-— [ 
Pension 
Peastan 
Pension 




. Fund 

y. Fund„— | 

Growth & Sec. Life Ass. Sac. LULf 
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Fixed ire. Dep.— 

Manased*&oZ 
Ma n*9°dAcc_ 

Ormcan — 
fiitt Edged - 


Pm.F.I.DmAre. I 

Pen. Prop, Cap 

Pea Prop. Acc 

sy&s 

8M" 

Pea Eq. Can 
PeaEa Acc_ 

Pea as. Cap. 

Pea~“ *- 


Benefit Society 

WC2B6NF 01-404(093 

142 A 453( 1 — 

Assur. Ltd.? 

Rtf. Cray. • 0148643H 




Horwrcb (Man Insurance &«q# 

POBac 4, Norwich MRl 3NG. 

Managed Fond 
Eiyjlty Food 

SJKKirr 

DeporitFund 

Nw!unitMayl5 

Phoofa Assurance Co. Ltd. 
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Canada Life Assurance Co. 
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Cannon Assurance Ltd. 
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EonityArejnn- 230.7 1+071 — 


Imperial Ufe Ass. Co. of Canada . 
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Vanbrugh Life Assurance? 
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aud dieimhnflnni are 25p. Etftauted prlc^UmkW nUu M 
mt » bned an Wert umI reparb Mri accoants and, where 
PmNHi, ■* edited on Mf-ynrty l%m. P1& m aMMad fta 
-wt- dUribNtae bub. ondngt pw dare bemg c o up nie d an 
praflt after tnaticu an) nui H eead ACT nbsia a ppat abb; 
bracketed flfiares bdkala 10 par cant or aMK.dVleiaace.1f 
Mli.idalid oa *W Ndribatba. Cavers an bated aa “ n a i tom " 
Ntliib Ho w. 1 tbb aapm pw» dividend cut* to pra* Hatter 
taootaoa, e ccto d la g c xmrtl o aa J proffis/iawH M todadtap 
crfbaNed extent of offiettatos ACT. YH to « bated oa middle 
pricei, an giets. toiutod to ACT of 30 per ccat nd aBa« tor vatoe 
af declared iMribaUsn and rights. 

a “Tap St mft- 

• Highland Laws mrlwd Ues lm been aQuiedtaaOiw far Hgbb 
issues for cash. 

t Interim since increased or resumed. 

$ Interim sinrr redoced, passed or deferred. 

4* Tax-free to non-resMeats an application. 

4 Flmaet or report awaited, 
ft Unflsted security. 

, d Price at time of tiopendoo. 

9 Insetted dhndrod after pending scrip andfor ritfdt bate: cover 
relates to previous dwidsods nr forecasts. 

■ 4 Merger Wd or reorganisation In progress. 

4 Not comparable. 

4 Same interim: reduced final and/or reduced earnings fnflcaM. 
f Forecast dMd vad ; cover on earnings tgubKed by latest Interim 
statement. 

| CWer alloiK for comeKiwi of shares not now ranking for dividends 
or ranking Defy for restricted r&rideod. 
f Cover does not allow for shares whidiRuyaisorankfordlvidendai 
a future date. No P/E ratio usually provided. 

9 Embdlim a final dividend declaration. 

4 Regional price. 

D No pm- value. 

#f Yield based on assmsmt ton TreasreyBifl Rate stays uatosged wen 
maturity of stock, a Tax free, b Figure, baled on irospectus or other 
official estimate, c Certs, d Dhrtdeod raw paid or payable on pvt of 
capital: cover based oa dividend on foil capital, e RedengttJu yield, 
f Flat yield, g Assumed dividend and yield, b Assumed dMdeiaf and 
yield after scrip Issue. ) Payment ham capital sources, k Kenya. 
m Interim Mgber than previous total, a R ights tom pemfirm. 
q Earnings based on preliminary flgoret. t Dividend and yield ezdnde- 
a special payment. I Indicated dividend: cover relates to ererfous. 
dividend, PfE ratio based « latest amaal eamtngs. a Forecast 
Addend: cover based on preheat year's ranUnpL * Taa free im to 
30p Ip the £. w Yield allows for current clause, jr Dividend and yield 
bared on merger terms, z Dividend and yield indude a special payment: 
Cover does not apply to special payment. A Net dnridrad and yfcfd. 8 
Preference di vidend paced or deterred. C Canadian. E Minimum 
teader mice. F Diridend and yield based on prospectus or other official 
estimates lor 197943Q. G Assumed dMdend and yield after pending 
scrip and/or rights taoe. H DMdend and yMd based oa proGKCtui or 
other official estimates for 1580-81. K Figures based on prospectu s 
or other official estimates lor 1979-80. H OMdemi and yield based nu 
prospectus or other official estimates lor 1980. N DMdend apd yield 
bmed oa prospectus or other oifldaf estimates hr 1979. P Figures 
based no prospectus or other official estimates for 197B-79. Q Cress. 
T F&res assumed. 2 Dividend utal to date. 

Abbreviations: ri ex dividend; a ex scrip issue; «r ex rights; m ex. 
all; xR ex capdal iftstributlon. 
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MAN OF THE WEEK 

How the 
West may 
be woii 


Falling demand cuts 
rise in house prices 


BY MICHAEL CASSELL 


S. Africa 
police use 
tear gas 
on crowds 


THE LEX COLUMN 


By Quentin Peel in Johannesburg 


BARRING 


unforeseen, 


1^4'v THE PRIVATE housing market Incorporated Society of Valuers luxury developments in Sussex ill I 

llr yyl III is less active than at any time and Auctioneers yesterday sug- and Kent, is for example, offer- • 1 

y y w*-* in t be last two years, with grow- gesting that prices had risen by ing a Mini ‘1000’ to the first 

ing numbers of new and second just over 2 per cent on average person to exchange contracts ; By ouentin phi ; n johann^sur* 

BY JUREK MARTIN hand homes unsold and asking in the last three months. Some on one of its properties: rang- 1 7 1 * 

prices being cut. owners of higher-prices homes, ing in price from £52.000 to i Dn _ . _ .... 

BARRING the unforeseen, There are indications that the it added, were seeing values £61,500. Other buyers before the t j Sou “ l 4* nca clased 

Ronald Reagan this year will supply of mortgages is easing, fall. end of June will receive colour demonstrating black 

not. as in 1968 and 1976. be largely because some demand The society said the books television sets. i schoolchildren and workers 

packing up his bedroll early ^as been choked off by record of estate agents were now “re- Mr- Roger Humber, director acros s the country yesterday, in 

and riding off into some interest rates and because of latively full ” for the first time of the House-Builders’ Fed era- j re sponse to the most concerted 

western sunset, like the losing the building societies’ insist- in over two years, and price tion. • said yesterday that u P5Wge , of unrest in the black 

cowboy he so often portrayed ence on cutting down the earn- increases were running at under although many potential buyers community since the black 

in a forgettable film career. j n gs:borro wings ratio. lowering a quarter of the current rate of had been forced out of the township nots of 1976 and 1977. 

instead he will be drawing a th e maximum amounts they are building cost inflation, present- market, demand from those Teargas was used to disperse 
bead on the White House prepared to lend. ing the house builders with still able to contemplate house crowds id Batho. the black 

^nsllnger. Jimmy Carter and. But much of the steam has major problems. purchase remained good. township outside Bloemfontein, 

prolMbly, the new knight in a \ so been taken out of the Estimates of private housing But he warned that builders after a night of stone-throwing, 

sinning armour. John Anderson, market because, after two years starts tide year range from faced increasing cash flow arson and violence. Altogether 

in tne slow draw contest to j n which average prices rose by 90.000 to about 110,000 against problems because of the length 130 children were arrested in 

1 “"bo bee omes th next about 60 per cent, houses are 139.000 last year. Most builders of time it was taking to com- the Eastern Cape Province after 

rTesiaent of tne United states, again comparatively expensive have Introduced schemes — plete sales. Mr. Humber also they marched to a police sta- 
in relation to average earnings, often designed to protect claimed that in attempting to tion to demand tbe release of 

The rate of price rises, where buyers from the full impart of stretch resources, tbe building detained students, 

a market deceleration was the record mortgage rate — to societies were reducing indi- 5 qq^ textile ■ 

recorded in the early part of help maintain sales. vidual mortgages to a sire worker* downed toAr* in Thrrhun 



vidua] mortgages to 


workers downed tools in Durban 


the year, -appears to have WiHowvale Homes, a small, which made them useless for ! to demand more wages, and a 


slowed still further, with the private housebuilder with many borrowers. 

Murray calls union talks 
on Isle of Grain dispute 


BY PAULINE CLARK, LABOUR STAFF „ . 

’ a growing degree of polrtiasa- 

MR. LEN MURRAY, general sites will join the picket Unions representing the new ^ on of the South African black 

secretary of the TUC. called The aim is to protest against laggers include the construction workforce, pressing not only for 
a meeting yesterday for Wednes- employment on the site recently sections of the AUEW, the hl gher wages but also for union 
day of all union leaders involved of newly trained Jaggers belong- EPTU and Transport and Gen- recognition, or even striking in 
in the Isle of Grain laggers’ ing to other unions. era I Workers’ Union, which sympathy with allegedly vic- 

dispute. Mr Frank EarJ> CMWU have a ^ reed t0 training j Unused colleagues. 

It will be the second time in national officer, said last night 5c * ieme to P/^tect the jobs of Whether the unrest will blow 
twn month* that Mr. ifnrnv ha* that he and Mr. David Basnetf ““e U400 or their members on up into a renewed outbreak of 


crowd of several hundred was 
broken up with teargas. 
Workers had erected barricades 
in their township and stoned 
cars daring the night Off- 
licences in the Pinetown 
industrial area were closed as 
a precaution. 

Mounting unrest among stu- 
dents and workers marks a sig- 
nificant departure from tbe 
pattern of previous incidents. 
The industrial action suggests 


Ronald Reagan 
Appealing to die old virtues 


Appealing to me ota virtues ^ months that Mr. Murray has that he and Mr. David Basnett, weir memoers on up into a renewed outbreak of 

Finally thi* week Ronald intervened personally in the the general secretary, had Slte V,«. noting on the scale lof 1976, is 

Reason allowed that he could inter-union row over bonus pay- agreed to attend Mr. Murray’s The CEGB this month with- unpredictable and depends 

smen-riemA raseV’inS merits for laggers. meeting with representatives of an earlier plan to halt largely on the Government’s 

■ ei ^ JJ » V CI ° ■ {P s ? s • -m. j- , r-flo™ i the Amalgamated Union of construction work on the site response, which has so far been 

£«°5 d £ enous ?’ hetod J ust The dispute at the £a60m oil- EngineSinf^VoSeraand the ne « month. This followed relatively cautious. Neverthe- 

whiffed the stench-.n Michigan fired power station site in |f^S?nd P°umSn- Trad^l success of the new trainees in less, there are signs that 

-of his worst defeat in two threatens to spread to large Ejectneal and Plumbing Trades ta]dng over ^ jobs Qf T( Gw eminent patience is run- 

dozen primaries, but he was construction sites all over the GMWU laggers who struck for ning out and that police action 

home and dry anyway and his country, and has been described He said that the bonus pay- n in e months and have since will get tougher 

elation understandable. To be as a national scandal by Govern- ments issue was now secondary found iobs elsewhere o' . , , 

the Presidential candidate of mem leaders. in the face of the move by other Mr j oho Baldwin' general Sev " aI f comm ' 1 *?ty headers 

the Republican Party, on the Mr. Murray’s meeting will unions to recruit “blacklegs" secretary of the Construction ! 

third try and at 69 years of age. take place ihe day after a to do the jobs of skilled Section of the AUEW. said on £1? ihoi tw 

™“ sl l ] ,are long and planned mass picket on the site members of the GMWU. a London Weekend Television ! aSng^D* Si? 

JUSl* P P”® tlc *®J I P ** T ld ' by members of The General and The Central Electricity Gen- inquiry into the dispute last Bishop Desmond Tutu secretary 

Vi POn ? W if r * Municipal Workers’ Union. erating Board said yesterday night: “If we are left no ifthS SSS 

filr U The GMWU ’ attacked pub ‘ 11131 3** trainees had alternative, because we can’t % ChSrehM said vSTerdav^r 

l huckster and licly by other unions for its joined the Babcock Power get the support of our col- m\S35f , £? ifS bSwi J 

in J®*? 1 state insistence on open-ended bonus construction team this week, leagues from the GMWU to up.” buiMin^ 

wniih whiTo T, 'fi«. al,t, !ri!f' ' ve ^ payments for its laggers. hopes bringing the total number of carry out a lagging capability on ™ . 


uinrthii:hiTa r__ , u* uic iuuu uuuiu&i ui uum logpiug vapauuny uii 

*■ lyniV”' 6 T> ’,°J, °° J u . that some 6.000 of its thermal non-GMWU laggers on the site large sites, then we will have 

fai!E second "fa. Naac, 5 <nsul3ti ° n eni;inecrs fr ° m «■«■" «■> 2S - to provide that capability.” 

Ronald Reagan, the political 
candidate, really does embody 

played as a ISlil Yen fall boosts company profits 

his supporters, his strengths 

are not complex: he is a nice BY DONALD MACLEAN 

fraboed "flhTe flme-hSooured EXCEPTIONAL PROFIT rises ) Me machinery maker, which on 


Yen fall boosts company profits 


are not complex: he is a nice BY DONALD MACLEAN 

and decent man. slow to anger. pvrirPTinNAT PRnrrr «*«** 
imbued with the time-honoured EXCEPTIONAL PROFIT rises 
qualities of a more straight- are being reported by Japanese 
forward aac. knnwinc right c ™P an 'f s vn thc ^ ake o{ the 
from wronc. a simple conserva- s ' ,arp downturn in The yen 
rive in the best sense of the ^change rate in the I9i9-S0 
word, and, because he has mi ancia *' yesr. 
changed so little in his views Among a number of major 
in the past 30 years, demon- companies to report yesterday 
stranjy right long before his Honda, which increased its con- 
time. solidated net profits for the 12 

His critics also agree that he months to February 1980 by 97 
is a nice man. hut they give a per cent to Y27.76bn (£52.Sm). 
different interpret at inn to his Toyota Motor Sales, the 

attributes. They think he is lazy, marketing arm oF Toyota, the 
shallow and so hide-hound hr an largest motor group in Japan, 
outdated conservatism as to be showed a gain of just over SO 
unable to come to crips wifh the per cent to Y34.31bn. Toshiba, 
complexities of modern ihe country's second largest 
domc*tic and international maker of general electrical 
problems. They argue that his machinery, more than doubled 


YEN 

_s 

against the 
DOLLAR 


large sTt^. then Ve ^lT have . centre of violence 

to provide that capability." SSf&SSL 

Lions rugby side is due to play 
a team from the Orange Free 

t$lfl V firOll 1 • Ei S h t^ n e nationalist guer- 

VffXR.i^v3| n'las and five members of the 
South African defence force 
have been Mled in a 1 major bat- 
, . . . . . . tie on the Angola-Namibia 

me machinery maker, which on (South West Africa! border, a 
Thursday revealed a 41 per cent South African military’ comuni- 
rise in parent company net ; que announced, 
profits to YSS.lbn. 

Toray Industries, the leading 
synthetic fibremaker in the 
country, yesterday ' released 
figures showing a near 65 per 
cent rise in profits, to Y3.81bn, 
on sales up 19.1 per cent to UK TODAY 

'pZ^'gains at the major | figJJTi . JJ 11 ?: doudy with 
lornmou v," drizzle In the N.E. 


Weather 


Japanese trading houses have 
been less steep, with Mitsubishi, 
the biggest announcing a rise 
of 19.8 per cent to Y19.3bn. and 
Mitsui, the second largest, an 


increase of 20.8 percent to | 


London. Channel Isles, 

S. and E. England. Midlands, 
S. Wales 

Dry. sunny i ntervals. Max. 


UUI ", j^ nn 'nrernanon 2 i maker of general electrical Yj3.3bn. 

problems. They argue that his machinery, more than doubled Last night the yen closed in 

r « m ( Pa IS n 5P , w ' h,rh i rp - its earnings, with a gain of 112 sharp gains in the current London at Y22 1.25 to the dollar. 

‘""T- much marc than per cent to Y41.04bn. reporting season including against Y223.90 on Thursday. 

erT - delivered collect inn Yesterday's figures follow Hitachi's, Japan's largest elec- Details. Page 21 

nf glib one-liners, show him in- 

capable of analvticai thought 
and that the strins of relurt- 

°f ti 11 1 Sanctions deadline 

But this, in its own way. is a mine shares Br ELINOR GOODMAN AND PAVID MARSH 
tacit admission of rhe existence _ 1 Jt . . _ , _ . 

of a process which is going to mnnlll BRrT ^f N l L as sel ? deadline of Th e orders on British sanc- 

rascinate America in the flcXl fflUfllll I next Thursday as the latest date tions against Iran will take 

summer months. It has already j f0 . r negotiate new contracts effect at midnight of the day 

ho^n described, even bv some By Paul Cheeserighc they are laid before the Com- 
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of a process which is going to viovl vyi 4-Vl ' h, 35 sel ? deadline of The orders on British sane- I Rain in F sunnv 

fascinate America in the IlCXl ITIOlltn ! next Thursday as the latest date tions against Iran will take | SjSSSi i ? W E " 

summer months. It has already ; f0 . r negotiating new contracts effect at midnight of the day | m ”■ 

Hcen described, even bv some By Paul Chcescright w ‘th Iran. they are laid before the Com- — 

of its participants, “as the corrru . : , 71,8 Jont^n Office aims to mons. They will cover new WORLDWIDE 

battle for Reagan’s mtnd ” In S0UTH «’ EST Consolidated lay orders imposing sanctions contracts for the sale of goods 

both domestic economic and M,ner . als - whlch has t' 0 and • My 29. a week after simi- to Iran. rd 

foreign poliev. it pits rhe tungsten mining prospects in lar restrictions will have come In line with the United ] midday * 8 pp.ui 

orthodox establishment con- Cornwall and Devon, is to offer j into effect in other Common Nations resolution contracts for *c "f *«p.a 

se natives of the Nixon-Ford >*s shares to ihe public next Market countries. the supply of medical services Jj" 6 ' 0 c - JJ “ SgL ! 5J S 

era against the " crazies." the month. This is thought to be ■ It emerged yesterday that and food will not be affected. Amsdm. c 13 ss : Lor»don c 12 ' s* 

hard line ideologies, a mixture * hc firs t time this century that I Iran has withdrawn about Nor will any existing contracts ' Bahrain s jo i£*,Luxmbg. s 15 ss 

of old friends and the rising a tTK. mineral exploration com- ‘ SIQOm ( £42. 643ml worth of gold he covered— even if they were \ Bareln *- s 19 ss Luxor s 39 102 

generation of younger, often pany has come to the market j bullion held in the UK. The negotiated after the U.S. i |^ u ’ t ? ^ I “ 

Californian - based true-blue with a signi fleam offer for sale. 1 withdrawal took place in Feb- hostages were Uken in f Beigrd. c u 57J Malaga s 21 7o 


Californian - based 


.. ... _ . — in Beigrd. C 14 57 Mi lags ,S 21 TO 

doctrinaire advocates of supply The comoanv is a subsidian- : ruai ^ r * a PP ar 6 n “y_ an Iranian November. Baum s u st.mbiu f 2 72 

sidp economics and enhanced 0 f Dundoman 'a Dundee group ! JJ ove ro P.™J® ct lt5elf . The withdrawal of Iran gold | ^ J* KiMeSnc’ 3 i 2 S 

military capability. best known For its funeral ■ p«.5? V ?l!* d b h C . uslo ™ s * nd i I Al f Va S SiSK -c i! I? 

Mr Reagan will need. soon, to interests Dundonian vester- ! £° n «-° erseas a3Sets aa ?xei« figures showing that Iran Bord» f 16 $i|Mmre»i. s s 77 

give some indication of how he h,,. , s t Pri fh - ctnrk Fvrhanoo ! R art „°J ' Vw,cr n action over imported from Britain in Bouign. c 11 52;Moscow c 9 « 


,s reiving the. conflict-above temporanly to suspend its list- j held through- February about 4.3 tonnes of i 2 SiSS I x 53 

ai in ntc nhmoo nf rfinnmcr ...» . ■ « A .. uul aiaii. O LQ . « .. .. M aA 


in j!). s choice of rennin? j ng unl ij t j ie j 5SUe 0 f a g ou th ; 


m 3 te ; Wil! he. for example, opt Wcst Consolidated Minerals 
for ideological purity or the prospe ctus next Friday, 
more conventional requirement 

that the ticket be politically bal- The firs t decisions on mining 


that the ticket be politically bal- The first decisions on mining 
a need. In a country not en- development should be made in 
amoured for the selection about the next year, Mr. Max Lew in- 
to be offered by both major sohn, Dundonian 's chairman, 
parties, snch a decision could said. On the best expectations 
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House next January—/f he does, tion approaching 3.000 tonnes, dropped against the yen, which There is growin~ concern G#n8v * s 18 84 Stckhm' s ia 84 
he will be the oldest ever ro of tin concentrates. J dosed at Y2S1.25 to the dollar among foreign exchange traders ! f «'?r dne,f ! ^ “ 
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move into the Oval Office— are Thl5 wouJd nearly double 
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full of- 3l 2 f u f bushwackers like 
Texan Bob Strauss of the Carter 
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Economic activity may be 
slowing down, but In the finan- 
cial markets the pace is speed- 
ing up. Sterling has closed the 
.week at- a new five-year peak 
(74J5 on its trade-weighted in- 
dex) and international bond in- 
vestors have been substantial 
buyers of gilt-edgfed. Indeed, 
they have been able to call the 
tune in the gUt-edged market: 
eves nervous domestic institu- 
tions have started buying again 
on the view that' it is pointless 
to swim against the tide. 

Every fall in dollar interest 
rates — and they have been fall- 
ing almost daily — enhances the 
attraction- of the sterling mar- 
kets. Short-term money market 
rates in London cannot fall un- 
til the British authorities allow, 
since the very large day-to-day 
shortages that developed dur- 
ing the winter in the money 
market, and axe only now be- 
ginning to be worked out. make 
the banking system reliant on 
funds borrowed at Minimum 
Lending Rate. 

Tbe authorities in London 
are clearly not being swayed by 
fears of a damaging recession 
in the same way as the Federal 
Reserve has been. Although the 
collapse in dollar interest rates 
is to a large extent the result of 
a steep fall in credit demand, 
in response to the short period 
of high real interest rates and 
quantitative controls, the April 
U.S. money supply figures show 
that the Fed was supplying re- 
serves heavily to the hanking 
system and encouraging lower 
interest rates. 

Both the higher level of ster- 
ling and the maintenance of 
high interest rates from which 
it results must be bitting com- 
pany profits badly, and making 
a mess of corporate budgets 
which relied on more favourable 
assumptions. Add to this tbe 
sudden weakening of demand 
as the whole of industry tries to 
de-stock simOltanecmsly, and it 
is no wonder that company 
chairmen have been finding 
gloomy things to say. 

Charterhouse bid 

Charterhouse Group's bid for 
Keyset Ullmann can be seen as 
an attempt to exploit its strong 
share price -to change the 
balance of its business. Char- 
terhouse’s shares have been 
riding high in recent months on 
the strength of its North Sea 
assets— notably a stake in the 
Thistle Field— which are in its 
balance sheet at £l81m and are 
said to have a present value of 
around £40m. Now its shares 
are being used to buy Keyser 
in a transartion which will in- 
crease its share capital by 52 
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per cent, and will result in the 
net assets of its banking 
business rising to 40 per cent 
of group capital employed com- 
pared with just 15 per cent at 
. present 

.The- logic for the bid is 
straightforward. Keyser, like, a 
number of . other long estab- 
lished City institutions, : has lost 
its role in life. Its balance sheet 
has recovered from the batter- 
ing which it took during the 
secondary banking crisis, but as 
its chairman admitted yesterday, 
it has never been able to shake 
off the bad publicity .which it 
attracted during that period. It 
has just not been able to attract 
new business in the volume 
which its assets could support. 

As a result. Charterhouse Is 
not having to pay anything for 
goodwill. Its all-share offer is. 
worth £43m: Keyser has fully 
disclosed net. assets of £44m, 
plus unused tax losses of over 
£60m which must be worth 
something to a bidder even 
though they will probably be 
quite difficult to exploit. Keyser 
still has a lot of property loans 
outstanding, but in recent years 
it has consistently been writing 
back some of its past provisions, 
which suggests that its figures 
are pretty conservatively stated. 

By .acquiring these under- 
exploited assets. Charterhouse 
will transform its banking side 
into one of the top ten accept- 
ing houses, with shareholders’ 
funds of around £60m. The 
combined balance sheet total of 
the banking, business is nearly 
£500 m, and Charterhouse says 
that this figure could be lifted, 
towards £lbn without any need 
for fresh equity. 

But the big question is 
whether Charterhouse is actu- 
ally capable of generating all 
this new business at satisfactory 


margins. There are L ;afor,:iH, 
plenty .of other merchant hanks 
who would dearly love 
crease their volume of huftim^. 
and Charterhouse does hhtSpjrt 
off with, the advahuge of i£38ng 
list ’of active corporate cliefe. 

. Maybe the grottp-.pians-to >gM 
up its strength tn the fashion-'! 
able, area of demergers, manage- 
ment buyouts and corporate 
nursery work in! which It 
already has a good deal -.of 
experience. But if.it hopes in- 
take on the big boys in the tradi- 
tional f banking business, this 
acquisition could turn out tp be 
a big mistake. Tbe cake Is not 
_ big enough. _ . . 

VentBre capital ■ 

. ; The companies that lined 'up 
at the Bank of England's rights 
Issue bus stop in February Stem 
to have changed* their miiid&liy 
the time they reached the head 
of the. queue.. Total issrifes ex- 
ceeding £lbn were widely ^pre- 
dicted for I960, yet so far the 
stock market has csmnnrted 
. only £132m in rights issues'; tnd 
flotations. 

Although many companies 
are now examining Internal • 
forecasts that imply an: nncatn- 
fDrtable rise in debt, only ihree 
companies have braved a hostile 
reception to make mediurf «izfed 
issues totalling £58 ■''■United 
Biscuits, Linfood and Rugby 
Portland. But the climate seems 
to have . been highly favourable 
for. speculative ventures, par- 
ticularly in the independent oil 
sector. So far £29. 5m — br 4Q per . 
cent of the rest of the capital 
committed — has been taken, by 
small oil companies. 

The independents seem ta be 
getting more confident. Earlier 
in the year issues tended to be 
in the £3m-range. but on Thurs-- 
day Saxon Oil raised the stakfe*' ; 
to £15m, while the capitah rais* : 
ing. operation for Charterhouse - 
Petroleum Development wifi 
larger - si ilL .And this is -jusf Y 
the start. In the next 
weeks . we will probably see ■ 
three or four more oil flotatlofts. - 
The speculative excitement 
seems to be spilling out <tf the 
sector. Dr. Jerry C. Nina suo?:. 
ceeded in raising his, further 
£7.1m to marker a 3-D camera, 
while Dundonian plans io float 
off a mining subsidiary engaged 
in exploration in GonrivaTL'. 

Quite apart froth' the impact 
of the seventh pU 'licensing 
round on the demand for capi- 
tal. investors now appears to be - 
more tempted : by. high-risk' 
projects than ; they ; are .keen to ■ 
.support traditional Ventures, 
The City seems to offer fertile 
pastures for . plausible entre- 
preneurs. 1 — 
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SAVES YOU MONEY 

Coming to I^serDesign&Build is nota way Ring Peter Kreameron mini 7 ri j 

of getting cheap design. But it’s a very good way well go intodefcST ■ 72 17 ^ - 

of saving money op your building. , • ; 

_ Firstly, herd use good design produces a more B 

i LESSER 50000 ^^ 8010 

Secondly, because when the bnildewaod the ' ““ f . T” "^}~r m r??rr r i . 

designers are thesame people, you dooVget ] lb: lesser Deagn S Bofldlinfited. ..! .! 

failures of communication between.them. (Its I i 4 . 1 States Rosai, Haudow.ifid^sqxTW3 mj 

^iwayb the client who pays for those in the end), i «1: 01-572 mi. 7 - j 

Thirdly, you get unified control oftheproject ! = j 

All the host of sub-contractors and specialists 1 raw™.' ~ . .|r • 

flrp unamhloiiniicin . i . . ’ 1 • - - 




are unambiguously our responsibility. 

Fourthly, it saves time. The Jess time we take 
on construction, the better off we both are. And 
apart from that, we can reliably tell you what 
your total financial commitment is going to be, 
at the earliest possible moment 
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